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7KLV GRFXPHQW ZDV SUHSDUHG E\ 3DXOLQH 6WRFNLQV FRQVXOWDQW DQG FRRUGLQDWHG E\ 'DQLHO 7DFFDUL 6WDWLVWLFV
2IILFHULQWKH6RFLDO6WDWLVWLFV8QLWRIWKH6WDWLVWLFV'LYLVLRQRIWKH(FRQRPLF&RPPLVVLRQIRU/DWLQ$PHULFD
DQG WKH&DULEEHDQ (&/$& LQ WKH IUDPHZRUN RI DFWLYLWLHV XQGHU WKH(&/$&8QLWHG1DWLRQV'HYHORSPHQW
$FFRXQW SURMHFW 6WUHQJWKHQLQJ VWDWLVWLFDO DQG LQWHULQVWLWXWLRQDO FDSDFLWLHV IRU PRQLWRULQJ WKH 0LOOHQQLXP
'HYHORSPHQW*RDOVWKURXJKLQWHUUHJLRQDOFRRSHUDWLRQDQGNQRZOHGJHVKDULQJ52$
























































































































0XFKZRUNKDVEHHQFDUULHGRXWRQ WKHQRWLRQRIJRRGSUDFWLFHV LQPDQ\ ILHOGVRIGHYHORSPHQW7KLV
UHIHUV WR VSHFLILF LQLWLDWLYHV SURMHFWVSURJUDPPHV H[SHULPHQWV WKDWKDYHEHHQ LGHQWLILHGDV YDOXDEOH
DQGWKDWFDQEHUHSOLFDWHGZLWKSRVLWLYHUHVXOWVLQRWKHUVLWXDWLRQV
7KH H[SHULHQFHV GHVFULEHG LQ WKLV GRFXPHQW DUH WKRVH LQ ZKLFK WKH ZRUN RI PRQLWRULQJ WKH
0LOOHQQLXP'HYHORSPHQW*RDOV0'*VKDVVHUYHGWRLPSURYHWKHTXDOLW\RIVWDWLVWLFDOSURGXFWLRQDQG
EURDGHQ LWV GLVVHPLQDWLRQ WR HQKDQFH LQWHUDJHQF\ FRRUGLQDWLRQ LQ WKH DUHD RI QDWLRQDO VWDWLVWLFDO
V\VWHPV DQG WR SURPRWH WKH HIIHFWLYH XVH RI VWDWLVWLFV E\ QDWLRQDO SROLF\PDNHUV LQ RUGHU WR IXOILO WKH
FRPPLWPHQWVXQGHUWDNHQDWWKH0LOOHQQLXP6XPPLW7KHVHLQFOXGHLQLWLDWLYHVWKDWKDYHLPSURYHGDFFHVV
WR DQG LQFUHDVHG WKH XVH RI VRFLDO DQG HQYLURQPHQWDO VWDWLVWLFV WKURXJK WKH SURGXFWLRQ RI KDUPRQL]HG
PLFURGDWD DQG WKH FRQVWUXFWLRQ DQG GLVVHPLQDWLRQ RI PHWDGDWD WKH PRELOL]DWLRQ RI IXQGV WR SURGXFH
GLVDJJUHJDWHG LQGLFDWRUV DW WKH VXEQDWLRQDO VFDOH ZLWKLQ FRXQWULHV DQG WKH GHVLJQ RIPHFKDQLVPV IRU
LQWHUDJHQF\ FRRUGLQDWLRQ WKDW KDYH DOORZHG EHWWHU VKDULQJ RI VWDWLVWLFDO LQIRUPDWLRQ DPRQJ FRXQWULHV
WKHUHE\LPSURYLQJFRRUGLQDWLRQDQGFRRSHUDWLRQDPRQJYDULRXVQDWLRQDOLQVWLWXWLRQV,QWKLVUHVSHFWDOO
WKHVH LQLWLDWLYHV KDYH VXFFHVVIXOO\ XVHG WKH0'*V WR REWDLQ RIILFLDO DVVLVWDQFH IRU WKH SURPRWLRQ RI
VWDWLVWLFDODFWLYLW\ZLWKLQFRXQWULHV









WKH LQWHUQDWLRQDO FRPPXQLW\ LQ WKH0LOOHQQLXP 'HFODUDWLRQ GLVFXVVLRQ KDV DOUHDG\ EHJXQ RQ D QHZ
GHYHORSPHQW DJHQGD IRU WKH SHULRG EH\RQG  'XULQJ WKH WLPH DOUHDG\ HODSVHG D JUHDW GHDO RI
LQWHUQDWLRQDOVWDWLVWLFDOHIIRUWKDVJRQHLQWRPRQLWRULQJDQGUHSRUWLQJRQWKH0'*LQGLFDWRUVDVVHVVLQJ
WKH FDSDFLW\ RI FRXQWULHV WR PHDVXUH SURJUHVV WRZDUGV WKH WDUJHWV WR UHGXFH VWDWLVWLFDO GLVFUHSDQFLHV
EHWZHHQGLIIHUHQWLQIRUPDWLRQVRXUFHVDQGWRILOOWKHLQIRUPDWLRQJDSVWKDWH[LVWSDUWLFXODUO\LQFRXQWULHV
ZLWKOHVVHUVWDWLVWLFDOFDSDFLW\7KHUHPDLQLQJWLPHZLOOIRFXVWRDVLJQLILFDQWH[WHQWRQSURSRVLQJDSRVW













7KH LQLWLDWLYHV LQFOXGHG KHUH KDYH EHHQ FRPSLOHG IURP VHFRQGDU\ VRXUFHV DQG PD\ WKHUHIRUH
SURYLGH RQO\ D SDUWLDO YLHZ RI WKH SURFHVVHV GHVFULEHG LQ HDFK FDVH7KH FRPSLODWLRQ LV EDVHG RQ DQ












'HVSLWH WKHVH GLIILFXOWLHV WKH0'*V KDYH DOVR SUHVHQWHG DQ H[FHOOHQW RSSRUWXQLW\ IRU PRYLQJ
IRUZDUGZLWK LPSURYHPHQWV WR QDWLRQDO VWDWLVWLFDO V\VWHPVPRELOL]LQJ UHVRXUFHV WR VWUHQJWKHQ WKHPDW
WKH QDWLRQDO DQG VXEQDWLRQDO OHYHOV LPSURYLQJ LQWHUDJHQF\ FRRUGLQDWLRQ ZLWK UHVSHFW WR QDWLRQDO
VWDWLVWLFDOV\VWHPVDQGHQKDQFLQJLQWHUQDWLRQDOFRPSDUDELOLW\
'XULQJ WKH WKLUG PHHWLQJ RI WKH (&/$& 6WDWLVWLFDO &RQIHUHQFH RI WKH$PHULFDV KHOG LQ -XQH
 (&/$& SUHVHQWHG D GRFXPHQW HQWLWOHG ³(O VHJXLPLHQWR GH ORV 2EMHWLYRV GH 'HVDUUROOR GHO
0LOHQLR RSRUWXQLGDGHV \ UHWRV SDUD ORV VLVWHPDV QDFLRQDOHV GH HVWDGtVWLFD´ >0RQLWRULQJ WKH
0LOOHQQLXP'HYHORSPHQW *RDOV RSSRUWXQLWLHV DQG FKDOOHQJHV IRU QDWLRQDO VWDWLVWLFDO V\VWHPV@ 7KDW
SXEOLFDWLRQ LGHQWLILHG WKH SULQFLSDO FKDOOHQJHV IDFLQJ QDWLRQDO VWDWLVWLFDO V\VWHPV LQ PRQLWRULQJ DQG




PRQLWRULQJ WKH 0'*V KDV VHUYHG WR LPSURYH WKH TXDOLW\ RI VWDWLVWLFDO SURGXFWLRQ DQG H[SDQG LWV
GLVVHPLQDWLRQ WR LPSURYH LQWHUDJHQF\FRRUGLQDWLRQZLWK UHVSHFW WRQDWLRQDO VWDWLVWLFDO V\VWHPVDQG WR




x )LUVW WKLV GRFXPHQW GHVFULEHV WKRVH QDWLRQDO LQIRUPDWLRQ SURGXFWLRQ SURFHVVHV WKDW DUH EHVW
FRRUGLQDWHG DQG DUWLFXODWHG DQG WKDW FRQVHTXHQWO\ JHQHUDWH GDWD ZKLFK DUH YDOLGDWHG DQG
DJUHHG DPRQJ WKH GLIIHUHQW QDWLRQDO LQVWLWXWLRQV WKHVH SURFHVVHV HQKDQFH RIILFLDO GDWD DQG
UHGXFHVWDWLVWLFDOGLVFUHSDQFLHVDQGLQFRQVLVWHQFLHV




DFURVV WHUULWRULHV DQG JXDUDQWHHLQJ WKDW ILQDO XVHUV FDQ HPSOR\ DQG LQWHUSUHW WKH LQGLFDWRUV
FRUUHFWO\





x ,W DOVR FRQVLGHUV QDWLRQDO LQLWLDWLYHV WKDW FRQWULEXWH WR WKH GLVVHPLQDWLRQ RI UHOHYDQW GDWD LQ













WKH URDGDOUHDG\FRYHUHG DQG WKHH[SHULHQFHDFTXLUHGZLWK WKH0'*V LV LQVWUXFWLYHKHUH7KH0'*V
VXFFHHGHGLQDZDNHQLQJWKHZRUOG
VFRQVFLHQFHWRGHYHORSPHQW LVVXHVDQGLQSDUWLFXODU WRWKHQHHGWR
HUDGLFDWHSRYHUW\ ,Q WKHVWDWLVWLFVDUHD WKHVWUHVVZDVRQ WKHQHHG WRVWUHQJWKHQVWDWLVWLFDOFDSDFLW\ WR
PDNH RIILFLDO VWDWLVWLFV PRUH UREXVW DQG WR JHQHUDWH VWDWLVWLFV WKDW DUH FRPSDUDEOH DW WKH QDWLRQDO







DV ZHOO DV WKH FKDOOHQJHV DQG OLPLWDWLRQV WKDW FRXQWULHV ±±DQG LQ SDUWLFXODU WKHLU QDWLRQDO VWDWLVWLFV
V\VWHPV±±ZLOOQHHG WRDGGUHVVRYHU WKHPHGLXPDQG ORQJ WHUP LQRUGHU WRKDYHDYDLODEOH WLPHO\DQG
KLJKTXDOLW\LQIRUPDWLRQIRUPHDVXULQJDQGPRQLWRULQJWKHSRVWGHYHORSPHQWDJHQGD
,W LV UHFRJQL]HG WKDW WKH UHJLRQ VWLOO KDV OLPLWDWLRQV ZLWK UHVSHFW WR SURGXFLQJ LQIRUPDWLRQ
LQIRUPDWLRQJDSVUHPDLQLQDUHDVRIGHYHORSPHQWWKDWDUHWRGD\UHJDUGHGDVSULRULWLHVHVSHFLDOO\LQWHUPV
RI HQYLURQPHQW DQG JHQGHU VWDWLVWLFV &RXQWULHV ZLOO DOVR KDYH WR PDNH HIIRUWV WR SURGXFH GDWD WKDW
UHYHDOHG WKH EHKDYLRXU DQG WUHQG RI LQGLFDWRUV IRU VXVWDLQDEOH GHYHORSPHQW KXPDQ ULJKWV DQG HTXLW\
7KLVZLOOEULQJZLWK LW WKHQHHG WRSURPRWHEHWWHU FRRUGLQDWLRQZLWKRWKHUQDWLRQDO DJHQFLHV WKDWKDYH
UHVSRQVLELOLWLHV IRU WKHVH LVVXHVDW WKH UHJLRQDODQG LQWHUQDWLRQDO OHYHOVDVSDUWRIDFRPSOH[PDWUL[RI








UHSRUWVKDYHVHUYHGDV WKHEDVLVIRU WKHSURSRVDOVSXW IRUWKE\ WKHPDLQQDWLRQDOSROLWLFDODXWKRULWLHVDW WKH
YDULRXV8QLWHG1DWLRQV VXPPLWV   DQG  7KH0'*FRXQWU\ UHSRUWV FRQVWLWXWH D WRRO IRU
LPSURYLQJDFFHVVWRVRFLDODQGHQYLURQPHQWDOVWDWLVWLFVPDNLQJLWSRVVLEOHWRGLVVHPLQDWHLQGLFDWRUVWKURXJK
SHULRGLF SXEOLFDWLRQV ,Q DGGLWLRQ WKH\ FRQWULEXWH JUHDWO\ WR LPSURYLQJ WKH UHODWLRQVKLS EHWZHHQ ZKDW
FRXQWULHVVHHNWRDFKLHYHDQGWKHSURJUDPPHVDQGSROLFLHVWKDWZLOOKHOSWKHPGRVR
0RVWFRXQWULHVLQWKHUHJLRQEHJDQWRUHSRUWWKHLUSURJUHVVLQWKHPLGGOHRIWKHODVWGHFDGHDQG
YDULRXV SXEOLFDWLRQV DUH QRZ DYDLODEOH 7KHLU SURJUHVV KDV DOVR EHHQ SXEOLFL]HG WKURXJK RQOLQH
LQIRUPDWLRQ V\VWHPV RU SXEOLF GDWDEDVHV WKXV RIIHULQJ JUHDWHU DYDLODELOLW\ RI EDVLF VWDWLVWLFV DQG D






UHODWLYHO\ FRPSOHWH SLFWXUH RI WKH QDWLRQDO VLWXDWLRQ 7KH SXUSRVH RI WKH0'* FRXQWU\ UHSRUWV LV WR
SURYLGHSXEOLFLQIRUPDWLRQRQSURJUHVVLQQDWLRQDOGHYHORSPHQWDQGWRVHUYHDVDNLQGRIPHFKDQLVPIRU
DFFRXQWDELOLW\ WKXVERRVWLQJ WKHPRWLYDWLRQRIQDWLRQDO VWDNHKROGHUV LQYROYHG LQGHFLVLRQPDNLQJDQG
FRQVHTXHQWO\ FRQVROLGDWLQJ MRLQW HIIRUWV WRZDUGV D PRUH GHYHORSHG VRFLHW\ $V SRLQWHG RXW LQ WKH
³*XLGDQFH1RWHRQ&RXQWU\5HSRUWLQJRQWKH0LOOHQQLXP'HYHORSPHQW*RDOV´81'*FRXQWU\
UHSRUWV DUH VXSSRVHG WR VWUHVV QDWLRQDO RZQHUVKLS DQG SURYLGH XVHIXO EHQFKPDUNV IRU PHDVXULQJ
SURJUHVVDQGWKH\VKRXOGEHSUHSDUHGLQFORVHFRRSHUDWLRQZLWKWKHYDULRXVQDWLRQDODJHQFLHVDQGZLWK
FLYLOVRFLHW\JURXSVVRWKDWWKH\FDQVHUYHDV³FDPSDLJQWRROVIRUDGYRFDF\DQGFRQVHQVXVEXLOGLQJ´
6LQFH  WKH FRXQWULHV RI /DWLQ $PHULFD DQG WKH &DULEEHDQ KDYH SURGXFHG D FRQVLGHUDEOH
QXPEHU RI 0'* FRXQWU\ UHSRUWV SURYLGLQJ XSWRGDWH PHDVXUHV RI WKHLU SURJUHVV WRZDUGV WKH
0LOOHQQLXP'HYHORSPHQW*RDOV7KH\HDUZDVSDUWLFXODUO\IUXLWIXOLQWHUPVRISURGXFLQJFRXQWU\
UHSRUWV RQ WKH HYH RI WKH +LJKOHYHO 3OHQDU\0HHWLQJ RI WKH *HQHUDO $VVHPEO\ RQ WKH0LOOHQQLXP
'HYHORSPHQW*RDOVKHOGLQ1HZ<RUNLQ6HSWHPEHU7KDWHYHQWFRPLQJRQO\ILYH\HDUVEHIRUH
WKHGHDGOLQHHVWDEOLVKHGIRUPHHWLQJWKHWDUJHWVLQVSLUHGPDQ\FRXQWULHVWRSXEOLVKDQDFFRXQWRIWKHLU
SURJUHVV$OWKRXJKPRVW FRXQWULHV KDYH E\ QRZ SXEOLVKHG WZR RU WKUHH UHSRUWV LW LV QRWHZRUWK\ WKDW
$UJHQWLQDDQG WKH3OXULQDWLRQDO6WDWHRI%ROLYLDDOUHDG\KDYHPRUH WKDQILYHSXEOLFDWLRQV LQ WKLVDUHD
6RPHFRXQWULHVKDYHDOVRSURGXFHG0'*DVVHVVPHQWVDWWKHORFDOOHYHODQGLQPDQ\FDVHVKDYHGHILQHG























%UD]LO   ,QVWLWXWHIRU$SSOLHG(FRQRPLF5HVHDUFK,3($DQG
6HFUHWDULDWRI3ODQQLQJDQG6WUDWHJLF,QYHVWPHQW63,03
&KLOH   0LQLVWU\RI3ODQQLQJ0,'(3/$18QLWHG1DWLRQVV\VWHPLQ
&KLOH
&RORPELD   1DWLRQDO3ODQQLQJ'HSDUWPHQW'138QLWHG1DWLRQVV\VWHP
LQ&RORPELD
&RVWD5LFD D  0LQLVWU\RI1DWLRQDO3ODQQLQJDQG(FRQRPLF3ROLF\8QLWHG
1DWLRQVV\VWHPLQ&RVWD5LFD
&XED   *RYHUQPHQWRIWKH5HSXEOLFRI&XED0LQLVWU\RI)RUHLJQ
7UDGHDQG)RUHLJQ,QYHVWPHQW1DWLRQDO(FRQRPLF5HVHDUFK
,QVWLWXWH




(O6DOYDGRU   *RYHUQPHQWRI(O6DOYDGRU8QLWHG1DWLRQVV\VWHPLQ(O
6DOYDGRU
*XDWHPDOD   6HFUHWDULDWRI3ODQQLQJDQG3URJUDPPLQJRIWKH3UHVLGHQW¶V
2IILFH5HSXEOLFRI*XDWHPDOD











+RQGXUDV   *RYHUQPHQWRI+RQGXUDV2IILFHRIWKH3UHVLGHQW8QLWHG
1DWLRQVV\VWHPLQ+RQGXUDV




1LFDUDJXD   8QLWHG1DWLRQVV\VWHPLQ1LFDUDJXD
3DQDPD   6RFLDO&DELQHWRIWKH5HSXEOLFRI3DQDPD8QLWHG1DWLRQV
V\VWHPLQ3DQDPD
3DUDJXD\   6RFLDO&DELQHW2IILFHRIWKH3UHVLGHQWRIWKH5HSXEOLF























UHTXLUH DUWLFXODWLRQ DQG FRRUGLQDWHG DFWLRQV DPRQJ WKH YDULRXV LQVWLWXWLRQV WKDW SURGXFH DQG XVH
VWDWLVWLFDOLQIRUPDWLRQVRDVWRVWUHQJWKHQPHFKDQLVPVIRULQWHUDJHQF\GLDORJXHRUJDQL]DWLRQDQGZRUN
DQGWRDFKLHYHV\QHUJ\LQWKHXVHRIWHFKQLFDODQGILQDQFLDOUHVRXUFHV*LYHQWKHGLYHUVLW\RIVWDWLVWLFDO
DQG VHFWRUDO DJHQFLHV LQYROYHG LQ SURGXFLQJPRQLWRULQJ DQG UHSRUWLQJ RQ WKH0'* LQGLFDWRUV LQWHU











LQWHUDJHQF\ FRRUGLQDWLRQ HQVXULQJ WKH WLPHOLQHVV DQG TXDOLW\ RI VWDWLVWLFDO IORZV EHWZHHQ SURGXFHUV









1DWLRQDO VWDWLVWLFV RIILFHV DUH SOD\LQJ DQ LQFUHDVLQJO\ VLJQLILFDQW UROH KRZHYHU HYHQ LQ WKRVH
FDVHV ZKHUH WKH\ DUH KHDYLO\ LQYROYHG HIIRUWV VKRXOG EH PXOWLSOLHG WR LQFRUSRUDWH WKHP LQWR WKH
SURFHVVHVDWDQHDUOLHUVWDJHQRWRQO\WRYDOLGDWHWKHLQIRUPDWLRQDOUHDG\DJUHHGEXWDOVRWRKHOSVHOHFW




WKH SDUWLFLSDWLRQ H[SHUWLVH DQG VWDWLVWLFDO VNLOOV FRQWULEXWHG E\ WKH QDWLRQDO VWDWLVWLFV RIILFHV IRU
SURGXFLQJEHWWHUTXDOLW\ VWDWLVWLFDOEDVHV0'* LQGLFDWRUVDQGPHWKRGRORJLFDOGRFXPHQWDWLRQ WKH UDZ
PDWHULDOIRUDQDO\VLQJSURJUHVVDQGFDOLEUDWLQJLQWHUYHQWLRQV4XLURJD6WRFNLQVDQG$]yFDU
7KH SUDFWLFHV GHVFULEHG EHORZ LQFOXGH FRRUGLQDWLRQ PHFKDQLVPV FUHDWHG DG KRF IRU SUHSDULQJ
VSHFLILFUHSRUWVZLWKLQFRXQWULHVDVZHOODVLQWHUDJHQF\FRPPLWWHHVWKDWKDYHXQGHUWDNHQWRPRYHWKH
0'* LVVXH IRUZDUG ZLWKLQ FRXQWULHV VHUYLQJ DV QDWXUDO DQG SHUPDQHQW DUWLFXODWRUV IRU WKH YDULRXV
LQVWLWXWLRQVWKDWDUHLQYROYHGRUVKRXOGEHLQYROYHGLQPRQLWRULQJWKH0'*V







V H[SHULHQFHZDV WKHHDUO\ LQVWLWXWLRQDOL]DWLRQRI WKH0'*V LQ WKDW
FRXQWU\$V HDUO\ DV  WKH JRYHUQPHQW SXEOLFO\ GHILQHG LWV SROLF\ DV D VWUDWHJ\ IRU DFKLHYLQJ WKH
*RDOVDVWKH\DSSOLHGWR$UJHQWLQDDQGSXEOLVKHGLWVILUVW0'*FRXQWU\UHSRUW7KHIROORZLQJ\HDUWKH
1DWLRQDO 6RFLDO 3ROLF\ &RRUGLQDWLRQ &RXQFLO &1&36 ZDV QDPHG WKH FRRUGLQDWRU UHVSRQVLEOH IRU





7KH RYHUDOO REMHFWLYH RI &1&36 LV WKH DUWLFXODWLRQ SODQQLQJ DQG VWUDWHJLF FRRUGLQDWLRQ RI WKH
QDWLRQDOJRYHUQPHQW¶VVRFLDOSROLFLHV7KHDFWLRQVFDUULHGRXWZLWKUHVSHFWWRWKH0'*VKDYHVHUYHGWR
LQFUHDVH LQVWLWXWLRQDO XQGHUVWDQGLQJ RI DQG FRPPLWPHQW WR WKRVH*RDOV VWUHQJWKHQLQJ WKH RSHUDWLRQDO
DOOLDQFH ZLWK WKH QDWLRQDO PLQLVWULHV DQG ZLWK WKH QDWLRQDO VWDWLVWLFDO V\VWHPV LQ RUGHU WR FRQVROLGDWH
PRQLWRULQJRIWKH0'*VDQGWRSUHSDUHDQGSXEOLVKUHSRUWVHYDOXDWLQJWKHDFKLHYHPHQWRIWKHJRDOVLQ
$UJHQWLQD
7KH ,QWHUDJHQF\ &RPPLVVLRQ IRU 0RQLWRULQJ WKH 0'*V FRPSULVHV PRUH WKDQ  QDWLRQDO
LQVWLWXWLRQV LQYROYHG LQ WKH FRXQWU\













7KH&RPPLVVLRQKDV WKXVSURPRWHG LQWHUDJHQF\HIIRUWV WRGHILQHDQG UHGHILQH WKH7DUJHWV DQG
PRQLWRU WKHLU LQGLFDWRUV LW KDV EXLOW FRQVHQVXV RQ WKH PHWDGDWD IRU HDFK LQGLFDWRU DUWLFXODWLQJ WKH
QDWLRQDOVWDWLVWLFDOV\VWHPZLWKDYLHZWRVWDQGDUGL]LQJFRQFHSWVGHILQLWLRQVDQGPHWKRGRORJLHVDQGLW





x 7R FROODERUDWH LQ WKH MRLQW HIIRUW WR GHILQH DQG UHGHILQH WKH WDUJHWV DQG WR PRQLWRU WKHLU
LQGLFDWRUV
x 7RGLVVHPLQDWHFRPSUHKHQVLYHLQIRUPDWLRQRQWKHUHVXOWVREWDLQHGIURPPRQLWRULQJWKH0'*V
x 7R ZRUN ZLWK WKH QDWLRQDO VWDWLVWLFDO V\VWHP WR VWDQGDUGL]H FRQFHSWV GHILQLWLRQV DQG
PHWKRGRORJLHV
x 7RFRRUGLQDWHSURGXFWLRQRIWKH0'*FRXQWU\UHSRUWVDQGPHWDGDWD
$VSDUWRI&1&36 ,1'(&KDVSOD\HGDNH\UROH LQKDUPRQL]LQJ LQGLFDWRUVDW WKHQDWLRQDODQG
SURYLQFLDO OHYHOV DQG KDV DOVR LQFRUSRUDWHG SUR[\ LQGLFDWRUV WR UHSODFH RU VXSSOHPHQW WKRVH WKDW DUH
GLIILFXOW WR FDOFXODWH LGHQWLI\LQJ DV ZHOO LQGLFDWRUV WKDW ZLOO SURYLGH LQSXW IRU GHILQLQJ SROLFLHV IRU
DFKLHYLQJ WKH WDUJHWV DW WKH QDWLRQDO OHYHO 7KH IXQFWLRQV RI WKH ,1'(& LQFOXGH DQDO\VLQJ WKH
PHWKRGRORJLFDODVSHFWVLQYROYHGLQSUHSDULQJWKHLQGLFDWRUVLGHQWLI\LQJLQIRUPDWLRQJDSVDQGWKHQHHG
IRUQHZVXUYH\VDQGUHYLHZLQJWKHTXDOLW\RIVRXUFHVZRUNLQJWRJHWKHUZLWKWKHVWDWLVWLFVXQLWVRIRWKHU
QDWLRQDO LQVWLWXWLRQV DQG ZLWK WKH SURYLQFLDO VWDWLVWLFV RIILFHV WR SUHSDUH DQG GLVVHPLQDWH WKH 0'*
LQGLFDWRUVDWWKHVXEQDWLRQDOOHYHO3HWHWWD
2QHLPSRUWDQWUHVXOWRIWKLVFRRUGLQDWHGZRUNZDVWKHSURGXFWLRQRIPHWDGDWDIRUWKHLQGLFDWRUVDV
D SURFHVV IRU JHQHUDWLQJ FRQVHQVXV DQG DFKLHYLQJ FRRUGLQDWLRQ DPRQJ WKH GLIIHUHQW LQVWLWXWLRQV
SURGXFLQJDQGXVLQJVWDWLVWLFDOLQIRUPDWLRQRQWKH0'*V7KLVSURFHVVVWUHQJWKHQHGLQIRUPDWLRQVKDULQJ
DQG FRRSHUDWLRQ DPRQJ WKH SDUWLHV DQG KHOSHG WR VROLGLI\ WKH LQWHUDJHQF\ DJUHHPHQWV HVWDEOLVKLQJ D
FROODERUDWLYH ZRUN PRGH WKDW ZRXOG VWUHQJWKHQ WKH QDWLRQDO VWDWLVWLFV FDSDFLW\ 5RGUtJXH] 
$QRWKHU LPSRUWDQWDFKLHYHPHQWKDVEHHQSURJUHVV LQ0'*UHSRUWLQJDQGPRQLWRULQJDW WKHSURYLQFLDO
DQGPXQLFLSDOOHYHOVDVGHVFULEHGLQVHFWLRQ,9RIWKLVGRFXPHQW
:LWKLQ WKLV IUDPHZRUN &1&36 ZLWK VXSSRUW IURP WKH81'3 RIILFH LQ $UJHQWLQD KDV VR IDU
SURGXFHGVL[0'*FRXQWU\UHSRUWVDQGKDVDOVRDVVLVWHGZLWKPRQLWRULQJDQGUHSRUWLQJDWWKHSURYLQFLDO
DQGPXQLFLSDO OHYHOV 7R WKLV HQG LW KDV VLJQHG DJUHHPHQWV ZLWK VXEQDWLRQDO DJHQFLHV DQG SURYLGHG
WHFKQLFDOFRRSHUDWLRQDQGDVVLVWDQFHLQRUGHUWRLPSURYHDVVHVVPHQWVRIWKHFXUUHQWVLWXDWLRQDGDSWWKH
WDUJHWVWRSURYLQFLDODQGPXQLFLSDOUHDOLWLHVDQGPRQLWRUWKH0'*VUHJXODUO\,QUHFHQW\HDUVDVSDUWRI
WKHSURFHVVRIGLVVHPLQDWLQJDQGORFDOL]LQJ WKH*RDOV WKH&RXQFLOKDVHQFRXUDJHG WKH LQYROYHPHQWRI
WKH$UJHQWLQHDFDGHPLFVHFWRUDVDUHVXOWRIZKLFKWKH3OHQDU\6HVVLRQRI1DWLRQDO8QLYHUVLW\5HFWRUV
DSSURYHG D'HFODUDWLRQ RI 6XSSRUW IRU WKH DFWLYLWLHV RI WKH &RXQFLO LQ $SULO  6LQFH WKDW WLPH D
QXPEHURIXQLYHUVLWLHVKDYHVSRQVRUHGDFWLYLWLHVUHIOHFWLQJWKHLUFRPPLWPHQWWRDFKLHYLQJWKH0'*V
7KH VXFFHVV RI WKLV H[SHULHQFH LV DWWULEXWDEOH WR YDULRXV IDFWRUV LQFOXGLQJ DQ HDUO\ SDUWQHUVKLS
ZLWK 81'3 $UJHQWLQD DQG WKH HVWDEOLVKPHQW RI D FRRUGLQDWLQJ ERG\ ZLWKLQ D SXEOLF DJHQF\ ZLWK
FRQYHQLQJSRZHUDQGZLWKDV\VWHPRILQWHUDJHQF\DUWLFXODWLRQDOUHDG\LQSODFH
7KH RYHUDOO SHUPDQHQW REMHFWLYH RI &1&36 LV WKH DUWLFXODWLRQ SODQQLQJ DQG VWUDWHJLF
FRRUGLQDWLRQRIWKHQDWLRQDOJRYHUQPHQW
VVRFLDOSROLFLHVDQGLWLVWKHUHIRUHDQLGHDOERG\IRUPRQLWRULQJ









7KHPDLQFKDOOHQJHV DKHDGKDYH WRGRZLWKPDLQWDLQLQJDFKLHYHPHQWVRYHU WLPHFRQWLQXLQJ WR









6XEVHTXHQWO\ LQ PLG WKH %ROLYLDQ DXWKRULWLHV IURP WKH VRFLDO VHFWRU ZLWK LQWHUQDWLRQDO
FRRSHUDWLRQVXSSRUWVHWXSWKH,QWHUDJHQF\&RPPLWWHHRQWKH0LOOHQQLXP'HYHORSPHQW*RDOV&,0'0
WDVNHGZLWKJHQHUDWLQJLQIRUPDWLRQDQGDQDO\VLQJDQGSURPRWLQJSROLFLHVIRUDFKLHYLQJWKH0'*V&,0'0
LVKHDGHGE\8'$3(DQG LQLWLDOO\FRPSULVHG WHFKQLFDOERGLHV LQ WKHVRFLDO VHFWRUV KHDOWKHGXFDWLRQDQG
ZDWHUDQGVDQLWDWLRQWKH1DWLRQDO6WDWLVWLFV,QVWLWXWHDQGWKH9LFH0LQLVWU\RI3XEOLF,QYHVWPHQWDQG([WHUQDO
)LQDQFLQJDQG WKH9LFH0LQLVWU\RI%XGJHWDQG$FFRXQWLQJ6LQFH LWVPHPEHUVKLSKDV LQFOXGHG WKH
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$OWKRXJK &,0'0 LV QRW D SHUPDQHQW FRPPLWWHH LW KDV RUJDQL]HG WHFKQLFDO JURXSV LQ WKH
PLQLVWULHVFRQFHUQHG WRSURGXFH WKH0'*UHSRUWVDQG LQ WKLVZD\KDVHQVXUHG WKH IORZRIXSWRGDWH















'HYHORSPHQW *RDOV E\ LQFOXGLQJ WKHP LQ WKH QDWLRQDO GHEDWH LQ SXEOLF SROLFLHV DQG LQ QDWLRQDO
GHYHORSPHQW SODQV LQ WKH GHFDGH VWDUWLQJ LQ WKH \HDU  (%531DWLRQDO'HYHORSPHQW 3ODQ
 DQG E\ LQVWLWXWLRQDOL]LQJ WKH SURFHVV RIPRQLWRULQJ WKH0'*V IURP DQ HDUO\ VWDJH WKURXJK WKH
FUHDWLRQ RI &,0'0 WKDW FRPPLWPHQW LV DOVR UHIOHFWHG LQ WKH VXVWDLQHG QDWXUH RI WKH JRYHUQPHQW¶V
HIIRUWVRYHUWLPH8'$3(
&,0'0RIIHUVDJRRGH[DPSOHRIWKHVWUDWHJLFDOOLDQFHRISROLWLFDOZLOODQGWHFKQLFDOFRRSHUDWLRQ
DPRQJ YDULRXV SXEOLF DJHQFLHV DQG WKH 8QLWHG 1DWLRQV V\VWHP LQ WKH 3OXULQDWLRQDO 6WDWH RI %ROLYLD
2(&'$OWKRXJKWKHSURFHVVZDVODXQFKHGZLWKVWURQJVXSSRUWIURPWKH8QLWHG1DWLRQVV\VWHP











KDV GLIILFXOW\ LQ JHQHUDWLQJ WLPHO\ LQIRUPDWLRQ GLVDJJUHJDWHG E\ GHSDUWPHQW $V ZHOO WKH ODFN RI
FRQWLQXLW\ LQ FHUWDLQ OLQH PLQLVWULHV EHFDXVH RI IUHTXHQW SHUVRQQHO WXUQRYHU OLPLWV WKHLU HIIHFWLYH
UHSUHVHQWDWLRQ ZLWKLQ &,0'0 ,W LV DOVR GLIILFXOW WR EXLOG FRQVHQVXV DPRQJ DOO VWDNHKROGHUV RQ WKH
VRXUFHV DQGPHWKRGRORJLHV IRU FDOFXODWLQJ VRPH RI WKH LQGLFDWRUV DQG RQ WKH QHHG WR LPSURYH LQWHU
DJHQF\FRRUGLQDWLRQDQGLQIRUPDWLRQVKDULQJZLWKLQWHUQDWLRQDODJHQFLHV3DUGR
,Q OLJKW RI WKH IRUHJRLQJ 8'$3( KDV UHFRPPHQGHG JUHDWHU SDUWLFLSDWLRQ E\ WKH 1DWLRQDO
6WDWLVWLFV2IILFHERWK LQGHILQLQJ WKH LQGLFDWRUVDQG LQFRQVWUXFWLQJ WKHPHWDGDWDZRUNLQJ MRLQWO\ZLWK




















XVHG LQ WKH UHSRUW LQFRUSRUDWLQJ LWV RZQ WDUJHWV DQG SURYLGLQJ DVVLVWDQFH WR LPSURYH LQVWLWXWLRQDO
































Ministry of Health 
Budget and Accounting 
Vice-Ministry of Basic 
Services 
Vice-Ministry of Gender 
and Generational Affairs 
VIPFE (Vice-Ministry for 
Public Investment and 
External Financing)
Vice-Ministry of Territorial 


































7KH WDVNV RI WKH&RRUGLQDWLRQ%RDUG LQFOXGH DVVLJQLQJ UROHV IRU SUHSDULQJ WKH UHSRUW GHILQLQJ




7KH 0LQLVWU\ RI 3HRSOH
V 3RZHU IRU 3ODQQLQJ DQG 'HYHORSPHQW WRJHWKHU ZLWK WKH QDWLRQDO
VWDWLVWLFVRIILFHLVUHVSRQVLEOHIRUWHFKQLFDOFRRSHUDWLRQ7KHVHDJHQFLHVDUHLQFKDUJHGRISUHSDULQJWKH
UHSRUWDQGSODQQLQJWKHVWUDWHJ\IRUFROOHFWLQJDQGYDOLGDWLQJWKHGDWD
,Q DGGLWLRQ WR FRRUGLQDWLQJ WKH SUHSDUDWLRQ RI WKHPHWKRGRORJLFDO GRFXPHQWDWLRQ WKH1DWLRQDO








HQHO SODQHDPLHQWRGHO SUy[LPR ,QIRUPH3DtV´3DSHU SUHVHQWHGDW WKH ILUVWPHHWLQJRIPHPEHUFRXQWULHV RI WKH:RUNLQJ
*URXSRQ0RQLWRULQJRI3URJUHVV WRZDUGV WKH0LOOHQQLXP'HYHORSPHQW*RDOVRI WKH(&/$&6WDWLVWLFDO&RQIHUHQFHRI WKH
$PHULFDV%XHQRV$LUHV6HSWHPEHU 
























HQHO SODQHDPLHQWRGHO SUy[LPR ,QIRUPH3DtV´ 3DSHU SUHVHQWHGDW WKH ILUVWPHHWLQJRIPHPEHUFRXQWULHV RI WKH:RUNLQJ
*URXSRQ0RQLWRULQJRI3URJUHVV WRZDUGV WKH0LOOHQQLXP'HYHORSPHQW*RDOVRI WKH(&/$&6WDWLVWLFDO&RQIHUHQFHRI WKH
$PHULFDV%XHQRV$LUHV6HSWHPEHU
Planning of the report
Ministerial 

























HQFRXUDJHV WKH XVH RI VROLGPHWKRGRORJLHV DQG VXLWDEOH VWDWLVWLFDO SURFHGXUHV WKURXJKRXW WKH SURFHVV
IURP GDWD FROOHFWLRQ WR GDWD YDOLGDWLRQ 2Q WKH RWKHU KDQGPHWDGDWD FDQ LPSURYH WKH FRQVLVWHQF\ RI
VWDWLVWLFDO VHULHV RYHU WLPH DQG HQVXUH FRPSDUDELOLW\ EHWZHHQ GLIIHUHQW WHUULWRULHV WKXV SURPRWLQJ WKH





7KH SURGXFWLRQ RI PHWDGDWD WKHQ LV RI SDUWLFXODU LPSRUWDQFH IRU 0'* VWDWLVWLFV ZKLFK DUH














7KH ,QWHUDJHQF\ DQG ([SHUW *URXS RQ 0LOOHQQLXP 'HYHORSPHQW *RDO ,QGLFDWRUV KDV EHHQ
ZRUNLQJWRSURPRWHWKHLPSURYHPHQWDQGEHWWHUGRFXPHQWDWLRQRIWKHVWDWLVWLFDOVWDQGDUGVDQGPHWKRGV




XVHG E\ WKH DJHQFLHV DQG LQ SDUWLFXODU IRU FRXQWULHV WR SURGXFH LQGLFDWRUV LQ DFFRUGDQFH ZLWK WKH
VWDQGDUGVDQGPHWKRGVUHFRPPHQGHG7KLVSXEOLFDWLRQZDVVXEVHTXHQWO\XSGDWHGLQWKHOLJKWRIWKHOLVW
RILQGLFDWRUVLQWURGXFHGLQ-DQXDU\WKLVODWHVWYHUVLRQLVDYDLODEOHRQO\LQHOHFWURQLFIRUPDWDQGLQ
(QJOLVK ,W LQFRUSRUDWHV WKH QHZ LQGLFDWRUV IURP  DQG QRW RQO\ SURYLGHV PHWDGDWD ZLWK PRUH
LQIRUPDWLRQEXWDOVRLQFOXGHVQHZLQIRUPDWLRQILHOGVWKDWDUHGHHPHGYHU\LPSRUWDQWIRUXQGHUVWDQGLQJ
GDWD GLVFUHSDQFLHV 7KHVH DUH D VRXUFHV RI GLVFUHSDQFLHV EHWZHHQ JOREDO DQG QDWLRQDO ILJXUHV E
WUHDWPHQWRIPLVVLQJYDOXHVE\LQWHUQDWLRQDODJHQFLHVDQGFUHJLRQDODQGJOREDOHVWLPDWHV



































F/LVWRIQDWLRQDODJHQFLHV WKDWQRUPDOO\SURGXFH WKHGDWDQHFHVVDU\ WRFRPSLOH WKH
LQGLFDWRU
G ,QGLFDWH IRU HDFK VRXUFH WKH WLPH LQWHUYDOV IRU ZKLFK WKH LQGLFDWRU LV W\SLFDOO\
PHDVXUHGDQGUHSRUWHGDWWKHQDWLRQDOOHYHO
H'HVFULSWLRQRI SUREOHPV LQGDWD FROOHFWLRQDQGPHWKRGVRI FRPSLODWLRQ WKDWPLJKW
DIIHFW WKH TXDOLW\ DQG UHOLDELOLW\ RI WKH GDWD LQ HDFK RI WKH VRXUFHV FRQVLGHUHG IRU















D %ULHI GHVFULSWLRQ RI RYHUDOO OLPLWDWLRQV RI WKH LQGLFDWRU IRU PHDVXULQJ SURJUHVV
WRZDUGV WKHJRDODQG WDUJHWDGGUHVVHGVXFKDVWKRVHUHVXOWLQJ IURP WKHFRYHUDJHRI




H[SODQDWLRQ RI ZK\ DQG IRU ZKLFK QDWLRQDO FRQWH[WV WKLVWKHVH DGGLWLRQDO LQGLFDWRUV
FRXOGEHXVHG




F 'HVFULSWLRQ RI FDVHV ZKHUH JHQGHU LVVXHV PLJKW DIIHFW LQWHUSUHWDWLRQ RU RWKHU
DVSHFWVRIWKHLQGLFDWRU
'DWD IRU JOREDO DQG UHJLRQDO
PRQLWRULQJ





JURXS RU WR FRPSO\ ZLWK D VSHFLILF LQWHUQDWLRQDO GHILQLWLRQ /LVW RI LVVXHV WKDW PLJKW
DIIHFWFRPSDUDELOLW\DFURVVFRXQWULHV
F 'LVFUHSDQFLHV EHWZHHQ QDWLRQDO DQG LQWHUQDWLRQDO GDWD ([SODQDWLRQ RI WKH PDLQ
UHDVRQV IRU GLVFUHSDQFLHV EHWZHHQ GDWD DQGPHWDGDWD XVHG IRU QDWLRQDO DQG JOREDO
PRQLWRULQJWRLPSURYHXQGHUVWDQGLQJE\XVHUVRIWKHGLIIHUHQFHVEHWZHHQFRXQWU\OHYHO
GDWD GLVVHPLQDWHG WKURXJK WKH0'*JOREDO GDWDEDVH DQG WKRVH DYDLODEOH LQ FRXQWU\
0'*GDWDEDVHV




(6$67$7$&'UDIWRXWOLQHRI WKHXSGDWHGYHUVLRQRI WKHSXEOLFDWLRQ ³,QGLFDWRUVIRU0RQLWRULQJ WKH0LOOHQQLXP
'HYHORSPHQW*RDOV'HILQLWLRQV5DWLRQDOH&RQFHSWVDQG6RXUFHV´
:KLOH WKH ILUVW FRXQWU\ UHSRUWV SURGXFHG LQ WKH UHJLRQ FRQWDLQHG OLWWOH LQ WKH ZD\ RI
PHWKRGRORJLFDO UHIHUHQFHV WKRVH SXEOLVKHG E\ WKH PDMRULW\ RI /DWLQ $PHULFDQ FRXQWULHV VLQFH 
LQFOXGHPHWKRGRORJLFDO DQQH[HVZLWK YDU\LQJ OHYHOV RI GHWDLO WKDW DOORZ WKH UHDGHU WR XQGHUVWDQG WKH
PDLQFKDUDFWHULVWLFVRIWKHLQGLFDWRUVXVHGVHHWDEOH,QDGGLWLRQWRWKHSULQWHGSXEOLFDWLRQVWKHRQOLQH
LQIRUPDWLRQ VLWHV QRZ VHUYH DV D UHFXUUHQW SODWIRUP IRU GLVVHPLQDWLQJPHWDGDWD DQG DUH LQFUHDVLQJO\
RIIHULQJPHWKRGRORJLFDOGRFXPHQWDWLRQWRJHWKHUZLWKGDWDEDVHVIURPWKHYDULRXVVWDWLVWLFDOLQIRUPDWLRQ
V\VWHPV XVHG LQ QDWLRQDO RUJDQL]DWLRQV DV ZHOO DV UHJLRQDO DQG LQWHUQDWLRQDO DJHQFLHV 'HVSLWH WKLV
SURJUHVV WKHLQIRUPDWLRQFRQWDLQHGLQWKHSXEOLVKHGPHWKRGRORJLFDOQRWHV LVIUHTXHQWO\ LQDGHTXDWHIRU
XQGHUVWDQGLQJ IXOO\ WKH SRWHQWLDO GLVFUHSDQFLHV EHWZHHQ QDWLRQDO DQG LQWHUQDWLRQDO GDWD SURGXFWLRQ RU




WR DFKLHYH H[FKDQJH DQG FRRSHUDWLRQ DPRQJ WKH SDUWLHV LQYROYHG WKXV KHOSLQJ WR SXW H[LVWLQJ LQWHU







&RXQWU\ <HDU 5HSRUW ,QFOXGHVPHWDGDWD
$UJHQWLQD  1DWLRQDO 6RFLDO 3ROLF\ &RRUGLQDWLRQ
&RXQFLO2IILFHRI WKH3UHVLGHQW 
$UJHQWLQD2EMHWLYRV GH 'HVDUUROOR GHO
0LOHQLR5HQGLFLyQGH&XHQWDV
7KLV UHSRUW GRHV QRW SUHVHQW PHWDGDWD EXW WKH
1DWLRQDO 6RFLDO 3ROLF\ &RRUGLQDWLRQ &RXQFLO
2IILFHRIWKH3UHVLGHQWKDVWRGDWHSXEOLVKHGWZR
LQGHSHQGHQW UHSRUWV ZLWKPHWDGDWD IRU WKH 0'*
LQGLFDWRUV2EMHWLYRVGH'HVDUUROORGHO0LOHQLR
0HWDGDWD$GDSWDFLyQ$UJHQWLQD'HILQLFLyQ
FiOFXOR \ DQiOLVLV GH LQGLFDGRUHV 
2EMHWLYRV GH 'HVDUUROOR GHO 0LOHQLR 0HWDGDWD





 6RFLDO DQG (FRQRPLF 3ROLF\ $QDO\VLV
8QLW 8'$3( ,QWHUDJHQF\&RPPLWWHH
RQ WKH 0LOOHQQLXP 'HYHORSPHQW *RDOV
&,0'0  2EMHWLYRV GH
'HVDUUROORGHO0LOHQLRHQ%ROLYLD4XLQWR
,QIRUPHGH3URJUHVR
,QFOXGHV EDVLF EDFNJURXQG RQ HDFK RI WKH
LQGLFDWRUV LQ WKHDQQH[HV WR WKH UHSRUW $QH[R
1RWDV WpFQLFDV 0HWRGRORJtD GH FiOFXOR GH
LQGLFDGRUHV

7KH 8'$3( ZHEVLWH RIIHUV DFFHVV WR PRUH
GHWDLOHG LQIRUPDWLRQ RQ PHWKRGRORJLFDO DVSHFWV
6HH>RQOLQH@ZZZXGDSHJRYER2'02'0DVS
&RORPELD  1DWLRQDO 3ODQQLQJ 'HSDUWPHQW '13
2IILFH RI WKH3UHVLGHQW8QLWHG1DWLRQV
 &RORPELD /RV 2EMHWLYRV GH
'HVDUUROOR GHO 0LOHQLR 6HJXQGR
,QIRUPHGH6HJXLPLHQWR
7KHODWHVWUHSRUWGRHVQRWFRQWDLQPHWKRGRORJLFDO
QRWHV EXW D GRFXPHQW WR WKLV HIIHFW )LFKDV
0HWRGROyJLFDV 2EMHWLYRV GH 'HVDUUROOR GHO
0LOHQLR 2'0  ZDV LQFOXGHG LQ WKH UHSRUW
'RFXPHQWR &RQVHMR 1DFLRQDO GH 3ROtWLFD
(FRQyPLFD \ 6RFLDO 5HS~EOLFD GH &RORPELD
'HSDUWDPHQWR 1DFLRQDO GH 3ODQHDFLyQ 




&RVWD5LFD  0LQLVWU\ RI 1DWLRQDO 3ODQQLQJ DQG
(FRQRPLF 3ROLF\ 8QLWHG 1DWLRQV
V\VWHP  &RVWD 5LFD 2EMHWLYRV
GH 'HVDUUROOR GHO 0LOHQLR ,, ,QIRUPH
3DtV
7KH SULQWHG SXEOLFDWLRQ GRHV QRW FRQWDLQ







&XED  *RYHUQPHQW RI WKH 5HSXEOLF RI &XED









(O6DOYDGRU  *RYHUQPHQW RI (O 6DOYDGRU 8QLWHG
1DWLRQV V\VWHP LQ (O 6DOYDGRU 
(O6DOYDGRU6HJXQGR,QIRUPHGH3DtV
6LQ H[FXVDV«$OFDQFHPRV ORV
2EMHWLYRV GH 'HVDUUROOR GHO 0LOHQLR HQ
HO  %DVHV SDUD HO 3ODQ GH
&XPSOLPLHQWR
7KHGRFXPHQWFRQWDLQVDFKDSWHUHQWLWOHG0DQXDO
SDUD HO VHJXLPLHQWR GH ORV 2EMHWLYRV GH
'HVDUUROORGHO0LOHQLRSDUD(O6DOYDGRUGHVFULELQJ




*XDWHPDOD  6HFUHWDULDW RI 3ODQQLQJ DQG
3URJUDPPLQJ RI WKH 3UHVLGHQW¶V 2IILFH
7HUFHU ,QIRUPH GH $YDQFHV HQ
HO FXPSOLPLHQWR GH ORV 2EMHWLYRV GH
'HVDUUROORGHO0LOHQLR
,QFOXGHV DQ DQQH[ ZLWKPHWKRGRORJLFDO QRWHV RQ
HDFKLQGLFDWRULQHDFKFKDSWHURIWKHUHSRUW
+RQGXUDV  *RYHUQPHQW RI +RQGXUDV 8QLWHG
1DWLRQV V\VWHP LQ +RQGXUDV 







&RXQWU\ <HDU 5HSRUW ,QFOXGHVPHWDGDWD
0H[LFR  2IILFHRI WKH3UHVLGHQWRI WKH5HSXEOLF
/RV2EMHWLYRVGH'HVDUUROORGHO
0LOHQLR ,QIRUPH GH $YDQFHV 
(VWDGRV8QLGRV0H[LFDQRV
&RQWDLQV D FRPSOHWH DQQH[ ZLWK PHWKRGRORJLFDO
QRWHVRQWKHRIILFLDODQGDGGLWLRQDOLQGLFDWRUVXVHG
E\0H[LFR$VZHOOWKHRQOLQHLQIRUPDWLRQV\VWHP
SUHVHQWV GHWDLOHG LQIRUPDWLRQ IRU FDOFXODWLQJ WKH
LQGLFDWRUV LQFOXGLQJ WKH VWDWLVWLFDO VHULHV RI
YDULDEOHVXVHGIRUFRQVWUXFWLQJWKHLQGLFDWRU
3DQDPD  6RFLDO &DELQHW RI WKH 5HSXEOLF RI
3DQDPD 8QLWHG 1DWLRQV 6\VWHP LQ
3DQDPD  2EMHWLYRV GH
'HVDUUROOR GHO 0LOHQLR 7HUFHU ,QIRUPH
GH3DQDPi
7KHUHSRUWGRHVQRWFRQWDLQPHWKRGRORJLFDO
QRWHV EXW WKH DQDO\VLV LQFRUSRUDWHV FRQFHSWXDO
DQGPHWKRGRORJLFDO UHIHUHQFHV IRU WKH LQGLFDWRUV
,Q DGGLWLRQ WKH ,QWHJUDWHG 6\VWHP RI
'HYHORSPHQW,QGLFDWRUVNHSWE\WKH,1(&RIIHUVD
EULHI PHWKRGRORJLFDO QRWH IRU HDFK RIILFLDO 0'*
LQGLFDWRU
3HUX  1DWLRQDO ,QVWLWXWH RI 6WDWLVWLFV DQG
,QIRUPDWLFV ,1(, DQG 8QLWHG 1DWLRQV
V\VWHPLQ3HUX3HU~(YROXFLyQ
GH ORV ,QGLFDGRUHVGH ORV2EMHWLYRVGH
'HVDUUROORGHO0LOHQLRDO
7KH DJJUHJDWHG GDWDEDVH WKDW ,1(, PDLQWDLQV
RQOLQH SUHVHQWV D EULHI PHWKRGRORJLFDO QRWH IRU




 0LQLVWU\ RI (FRQRPLF $IIDLUV 3ODQQLQJ
DQG 'HYHORSPHQW 2EMHWLYRV GH
'HVDUUROOR GHO 0LOHQLR ,QIRUPH GH
6HJXLPLHQWR  5HS~EOLFD
'RPLQLFDQD
7KH 1DWLRQDO 6\VWHP RI ,QWHJUDWHG 'HYHORSPHQW
,QGLFDWRUV 6,1,' PDLQWDLQHG E\ WKH 1DWLRQDO
6WDWLVWLFV2IILFHKDVDVHFWLRQRQ0'*LQGLFDWRUV





 %ROLYDULDQ *RYHUQPHQW RI 9HQH]XHOD
 %ROLYDULDQ 5HSXEOLF RI
9HQH]XHOD &XPSOLHQGR ODV 0HWDV GHO
0LOHQLR
7KH UHSRUW FRQWDLQV DQ DQQH[ HQWLWOHG )LFKDV
PHWRGROyJLFDV GH LQGLFDGRUHV SUHVHQWLQJ WKH
PHWDGDWD IRU WKH RIILFLDO LQGLFDWRUV XVHG LQ WKH
UHSRUW7KH,QWHJUDWHG6\VWHPRI6RFLDO,QGLFDWRUV
6,629PDLQWDLQHG E\ WKH 0LQLVWU\ RI 3HRSOH
V
3RZHU IRU 3ODQQLQJ DQG )LQDQFH ZKLFK
FRRUGLQDWHV WKH FRXQWU\ UHSRUW FRQWDLQV
PHWKRGRORJLFDOQRWHVIRUHDFKRIWKHLQGLFDWRUV
ZZZVLVRYPSGJREYHKRPHLQGH[SKS




3ROLF\&RRUGLQDWLRQ&RXQFLO &1&36DQGSURGXFHGE\ WKH ,QWHUDJHQF\&RPPLVVLRQ IRU0RQLWRULQJ
WKH0LOOHQQLXP'HYHORSPHQW*RDOVLQFROODERUDWLRQZLWK81'3$UJHQWLQD
7KHUHSRUWSXEOLVKHGLQDOUHDG\LQFOXGHGDPHWKRGRORJLFDODQQH[ZKLFKZDVLPSURYHGDQG
H[SDQGHG IRU WKH  HGLWLRQ DQG WXUQHG LQWR DQ LQGHSHQGHQW SXEOLFDWLRQ 7KH PHWKRGRORJLFDO
GRFXPHQWZDVSUHSDUHGZLWKDYLHZWRIDFLOLWDWLQJH[FKDQJHEHWZHHQGDWDSURGXFHUVDQGXVHUVHQDEOLQJ
LQWHUSURYLQFLDO LQWHUUHJLRQDO DQG LQWHUQDWLRQDO PRQLWRULQJ DFURVV WLPH SHULRGV DQG JXLGLQJ WKH
FDOFXODWLRQRILQGLFDWRUVDWWKHSURYLQFLDODQGORFDOOHYHOV














VHWRI LQGLFDWRUVJURXSHGE\0'*(DFK LVDFFRPSDQLHGE\ LWVRZQ WHFKQLFDOQRWHFRQWDLQLQJ WKH






















SUHJQDQF\RU LWVPDQDJHPHQW H[FOXGLQJ DFFLGHQWDORU LQFLGHQWDO FDXVHVGXULQJSUHJQDQF\ DQG FKLOGELUWKRUZLWKLQ
GD\VRIWHUPLQDWLRQRISUHJQDQF\SHUOLYHELUWKV




























x 'LUHFW REVWHWULF GHDWKV UHVXOWLQJ IURP REVWHWULF FRPSOLFDWLRQV RI WKH SUHJQDQW VWDWH SUHJQDQF\ ODERXU DQG
SXHUSHULXPIURPLQWHUYHQWLRQVRPLVVLRQVLQFRUUHFWWUHDWPHQWRUIURPDFKDLQRIHYHQWVUHVXOWLQJIURPDQ\RI
WKHVH













7KH 005 LV DYDLODEOH DW WKH QDWLRQDO SURYLQFLDO DQG GHSDUWPHQWDO OHYHOV 7KH +HDOWK 6WDWLVWLFV DQG ,QIRUPDWLRQ
'LUHFWRUDWH WKHQDWLRQDO OHYHORI WKH+HDOWK6WDWLVWLFV6\VWHP UHVSRQVLEOH IRUSHUPDQHQW UHFRUGLQJRIYLWDO VWDWLVWLFV LQ





&200(176$1'/,0,7$7,2160DWHUQDO PRUWDOLW\ LV IUHTXHQWO\ XQGHUHVWLPDWHG EHFDXVH RI VKRUWFRPLQJV LQ WKH
PHGLFDOFHUWLILFDWLRQRIWKHFDXVHRIGHDWK7KLVKDSSHQVLQGHYHORSHGFRXQWULHVDVZHOODVLQGHYHORSLQJFRXQWULHV







SDUWLFLSDWRU\ SURFHVV KHDGHG E\ WKH1DWLRQDO 3ODQQLQJ'HSDUWPHQW '13ZLWKZLGH SDUWLFLSDWLRQ E\
YDULRXVQDWLRQDOLQVWLWXWLRQVLQFOXGLQJWKH1DWLRQDO$GPLQLVWUDWLYH'HSDUWPHQWRI6WDWLVWLFV'$1(
'$1(SDUWLFLSDWHGLQWKHSURGXFWLRQRIYDULRXVLQSXWVIRUFDOFXODWLQJWKH0'*LQGLFDWRUV,WDOVR
ODXQFKHGZRUN WR UHJXODWH WKH VWDWLVWLFVQRWSURGXFHGE\'$1(DQGKDVPDGHVLJQLILFDQWSURJUHVV LQ
FRQVWUXFWLQJPHWKRGRORJLFDOQRWHVIRUWKHLQGLFDWRUVWKDWDUHSDUWRIWKH0'*V'$1(
$V SDUW RI LWV LQWHUDJHQF\ ZRUN ZLWK '13 DQG (&/$& DQG LQ RUGHU WR FRPSO\ ZLWK WKH
&213(6RILQWKHSHULRGEHWZHHQDQG'$1(PRYHGIRUZDUGZLWKSURGXFWLRQRI
EDVLF LQIRUPDWLRQ DQG SURYLGHG LWV VXSSRUW DV WKH OHDG VWDWLVWLFDO HQWLW\ LQ FDOFXODWLQJ WKH YDULRXV






ORJUR GH ORV 2EMHWLYRV GH 'HVDUUROOR GHO 0LOHQLR ´ >7DUJHWV DQG VWUDWHJLHV RI &RORPELD IRU DFKLHYLQJ WKH 0LOOHQQLXP
'HYHORSPHQW*RDOV@&RQSHV6RFLDORQ0DUFK7KHGRFXPHQWSUHVHQWVWKHZRUOGJRDOVDQGWKHSDUWLFXODUJRDOV
IRU&RORPELDZKLFKDUHSDUWRIDJHQHUDOVWUDWHJ\IRUDFKLHYLQJJUHDWHUHTXLW\LQ&RORPELDYLDWDUJHWVWKDWSODFHVSHFLDOHPSKDVLVRQ




&RQVLVWHQWZLWK LWV LQIRUPDWLRQ UHJXODWRU\ IXQFWLRQV'$1(KDV DQDO\VHG VRXUFHVDQGSUHSDUHG
















3UHSDUDWLRQ RI WKH WHFKQLFDO QRWHV ZDV WKH UHVSRQVLELOLW\ RI '$1( LQ FRRSHUDWLRQ ZLWK WKH
1DWLRQDO3ODQQLQJ'HSDUWPHQW'13DQGWKHSDUWLFLSDWLRQRISURIHVVLRQDOVIURPWKHIROORZLQJDJHQFLHV
DPRQJRWKHUV0LQLVWU\RI1DWLRQDO(GXFDWLRQ0LQLVWU\RI6RFLDO3URWHFWLRQ0LQLVWU\RI(QYLURQPHQW
+RXVLQJ DQG 7HUULWRULDO 'HYHORSPHQW WKH ,QVWLWXWH IRU +\GURORJ\ 0HWHRURORJ\ DQG (QYLURQPHQWDO
6WXGLHV ,'($0 DQG WKH&RORPELDQ)DPLO\:HOIDUH ,QVWLWXWH ,&%) '13 D ,Q WKLV SURFHVV
GHWHUPLQHG HIIRUWV KDYHEHHQPDGH WR DFKLHYH H[FKDQJH DQG FRRSHUDWLRQ DPRQJ WKHSDUWLHV LQYROYHG




GRFXPHQW 1RDQG VXEVHTXHQWFRXQWU\ UHSRUWV7KHPHWKRGRORJLFDOQRWHV UHODWH WRGHILQLWLRQRI WKH
LQGLFDWRUFRYHUDJHSHULRGLFLW\SURGXFWLRQVRXUFHEDVHOLQHDQGWDUJHWYDOXHVIRUHDFKLQGLFDWRU
,QDGGLWLRQQHZWDUJHWVKDYHEHHQGHILQHGZLWKSURMHFWLRQVWRIRUWKRVHLQGLFDWRUVZKHUHWKLV
ZDVQHFHVVDU\ IRUH[DPSOH WKHSRYHUW\ LQGLFDWRUV IRU0'* SHUFHQWDJHRISHUVRQV OLYLQJ LQH[WUHPH
SRYHUW\ SHUFHQWDJHRI SHUVRQV OLYLQJ LQSRYHUW\ SHUFHQWDJHRI SHUVRQVZLWKGDLO\ LQFRPHVRI OHVV WKDQ
86DQGKHDOWKLQGLFDWRUVIRU0'*VDQGLQIDQWPRUWDOLW\UDWHXQGHUPRUWDOLW\UDWH
/DVWO\QHZLQGLFDWRUVZHUHDQDO\VHGDQGLQFOXGHGIRUH[DPSOHLQFRQQHFWLRQZLWK0'*WKH



























































5HVSRQVLEOH HQWLW\ LQVWLWXWLRQDO DUUDQJHPHQW WR EH GHILQHG 7KHPHWKRGRORJ\ DQG WKH HVWLPDWHV ZHUH GHYHORSHG E\ WKH






















0'*V WKDW DOVRSURYLGHVYDOXDEOH LQIRUPDWLRQ DQG OLQNV WR JOREDO DQG UHJLRQDO0'*VLWHV IRUPRUH
LQIRUPDWLRQRQWKHV\VWHPVHHVHFWLRQ9
7KH1DWLRQDO6WDWLVWLFVDQG*HRJUDSK\,QVWLWXWH,1(*,RI0H[LFRDOUHDG\KDVDORQJWUDGLWLRQRI
SURGXFLQJ VWDWLVWLFDO PHWDGDWD DQG KDV LQ WKLV UHVSHFW EHHQ D SLRQHHU LQ WKH UHJLRQ %RWK WKH SULQWHG
SXEOLFDWLRQDQGWKHRQOLQHV\VWHPLQFOXGHPHWKRGRORJLFDOQRWHVRQWKHRIILFLDOLQGLFDWRUVDQGDGGLWLRQDO
LQGLFDWRUVXVHGE\0H[LFR


























































































































SURYLGLQJ UHSUHVHQWDWLYH UHOLDEOH DQG DFFXUDWH LQIRUPDWLRQ HVSHFLDOO\ ZKHQ LW FRPHV WR PHDVXULQJ
SKHQRPHQDRI ORZLQFLGHQFH2Q WKHRWKHUKDQG LW LVHVVHQWLDO WRKDYHUHOLDEOHDGPLQLVWUDWLYH UHFRUGV
WKDWZLOOSURYLGHDFRQVWDQWIORZRIVWDWLVWLFVDWWKHVXEQDWLRQDOVFDOH
:LWK LQFUHDVLQJ IUHTXHQF\ FRXQWULHV RI WKH UHJLRQ DUH LQFOXGLQJ GLIIHUHQW W\SHV RI GDWD
GLVDJJUHJDWLRQ LQ WKH QDWLRQDOVFDOH PRQLWRULQJ SURFHVV FRYHULQJ ORZHUOHYHO DGPLQLVWUDWLYH SROLF\








PDQ\FDVHV DVVHUWLQJ RZQHUVKLSRI WKH0'*VE\ WKH6WDWHDQGFLYLO VRFLHW\7KHVHSURFHVVHVKDYH
JHQHUDOO\SRVHGDJUHDWFKDOOHQJHWRORFDOJRYHUQPHQWVHYHQLQFDVHVZKHUHWKRVHJRYHUQPHQWVEDVHG
WKHLU GHYHORSPHQW RQ VWUDWHJLF SODQV WKHLU GHVLJQ GRHV QRW XVXDOO\ LQFOXGH H[SOLFLW SUHSDUDWLRQ RI
PHGLXPDQGORQJWHUPWDUJHWVRUWKHXVHRILQGLFDWRUVIRUPHDVXULQJSURJUHVV
'HVSLWH WKH IRUHJRLQJ WKHLU FRQWULEXWLRQ KDV EHHQ VXEVWDQWLDO 7KH SURGXFWLRQ RI VXEQDWLRQDO
UHSRUWVKDVVHUYHGWRPRELOL]HUHVRXUFHVWRZDUGVVPDOOHUJHRJUDSKLFDOVFDOHVWKDWDUHQRUPDOO\QRWSDUW




ZLOO EHYHU\ LPSRUWDQW WR FRQWLQXH LQYHVWLJDWLQJ WKHVH H[SHULHQFHV DQG WRXQGHUVWDQG WKHSURFHVVHVRI




7KH SURFHVV RI HVWDEOLVKLQJ WKH 0'*V LQ WKH SURYLQFHV RI $UJHQWLQD SURPRWHG E\ WKH QDWLRQDO
JRYHUQPHQWEHJDQLQZLWKWKHREMHFWLYHRIJLYLQJWKHSURYLQFHVWKHWRROVIRUPHGLXPDQGORQJ







WKH\KDYHXVXDOO\ LQYROYHG VLPLODUSURFHVVHV7KHVWDUWLQJSRLQW LV WR IRUPDOL]HDQDJUHHPHQWEHWZHHQ




1RUPDOO\ DQ LQWHUDJHQF\ WHDP ZLOO EH HVWDEOLVKHG XQGHU WKH DJUHHPHQW FRRUGLQDWHG E\ WKH
SODQQLQJ DJHQF\ DW WKH SURYLQFLDO OHYHO ZLWK D PDQGDWH WR SURGXFH D UHSRUW WKDW FDQ EH XVHG DV D
PDQDJHPHQW WRRO E\ WKH SURYLQFLDO JRYHUQPHQW DQG DV DQ LQVWUXPHQW IRUPRQLWRULQJ SROLFLHV DSSOLHG
ZLWKLQ WKH WHUULWRU\ LQ TXHVWLRQ7KH SURFHVVZLOO EH VXSSRUWHG E\ SURIHVVLRQDO FRQVXOWDQWV FRQWUDFWHG
ZLWKILQDQFLQJIURP81'3$UJHQWLQDDVZHOODVWKHFROODERUDWLRQRIWHFKQLFLDQVIURPSURYLQFLDOSXEOLF
LQVWLWXWLRQV3URGXFWLRQRI WKHGRFXPHQW LQYROYHV LQWHQVLYH LQWHUDJHQF\FRRUGLQDWLRQDVZHOODV LQSXW
IURPFLYLOVRFLHW\DQGRWKHUUHOHYDQWSOD\HUVVXFKDVDFDGHPLFLQVWLWXWLRQVDQGWKHSULYDWHVHFWRU
7KH SURFHVV W\SLFDOO\ EHJLQV ZLWK DQ LQLWLDO LQIRUPDWLRQ PHHWLQJ ZLWK WKH YDULRXV SURYLQFLDO
JRYHUQPHQW HQWLWLHV IROORZHG E\ WKHPDWLF ZRUNVKRSV JURXSLQJ HQWLWLHV E\ *RDO DQG DVVLJQLQJ IRFDO
SRLQWV IRUHDFKPLQLVWU\ LQ HDFK WHFKQLFDO DUHDRIJRYHUQPHQW LQYROYHG LQJHQHUDWLQJ WKH LQIRUPDWLRQ






FRRUGLQDWLRQDQG WKH\DUHVXEVHTXHQWO\ UHYLHZHGE\ WKHYDULRXVHQWLWLHVSDUWLFLSDWLQJ LQSUHSDULQJ WKH
UHSRUW 7KH SURFHVV XVXDOO\ FRQFOXGHVZLWK D ZUDSXS ZRUNVKRS LQ ZKLFK WKH GRFXPHQW LV RIILFLDOO\
DGRSWHGDQGUHOHDVHGWRWKHSXEOLF
%\ PLG  SURYLQFHV KDG DOUHDG\ MRLQHG WKH LQLWLDWLYH 7KH\ UHYHDO YDU\LQJ GHJUHHV RI












OHYHO&1&36VWURQJO\ UHFRPPHQGVHVWDEOLVKPHQWRIDQ LQWHUDJHQF\ WHFKQLFDO WHDPFRRUGLQDWHGE\D




&1&36 DOVR UHFRPPHQGV HIIRUWV WR DGDSW WKH FRXQWU\¶V0LOOHQQLXP WDUJHWV WR WKH SURYLQFLDO RU
PXQLFLSDOUHDOLW\7KHSURYLQFHVDQGPXQLFLSDOLWLHVDUHDVVXPHGWREHLQDSRVLWLRQWRIROORZDSURFHGXUH
VLPLODU WR WKDW XVHG E\ WKH QDWLRQDO JRYHUQPHQW DQG WR VHW WDUJHWV DW UHDVRQDEO\ DPELWLRXV OHYHOV
FRQVLVWHQWZLWKWKHORFDOSUREOHP5HDVRQDEO\DPELWLRXVPHDQVWKDW WKHWDUJHWVPXVWQRWEHVHWVRORZ
WKDW QR DGGLWLRQDO HIIRUW LV QHHGHG WR PHHW WKHP EH\RQG ZKDW WKH JRYHUQPHQW ZDV DOUHDG\ GRLQJ QRU
VKRXOG WKH\EH VRGHPDQGLQJ WKDW WKH\DUH LPSRVVLEOH WRDFKLHYH DJDLQFRQVLGHULQJ WKHDYDLODELOLW\DQG
TXDOLW\RILQIRUPDWLRQRYHUWLPH7KHVXEQDWLRQDOWDUJHWVPXVWEHGHILQHGZLWKGXHUHJDUGWRWKHGLVSDULW\
LQ OHYHOV RI GHYHORSPHQW ZLWKLQ WKH WHUULWRU\ 7KH SURFHVV RI DGDSWLQJ WKH 0LOOHQQLXP WDUJHWV LW LV
VXJJHVWHGVKRXOGEHWKHUHVXOWRIRSHQGLDORJXHZLWKYDULRXVVRFLDOVWDNHKROGHUV1*2VWKHSULYDWHVHFWRU




6LQFH%UD]LO LQVWLWXWLRQDOL]HG WKH0'*V LQ WKHHPSKDVLVKDVEHHQRQ LQYROYLQJ WKH VWDWHVDQG
PXQLFLSDOLWLHVDVNH\SOD\HUVUHFRJQL]LQJWKDWLQDFRXQWU\ZKHUHVXEQDWLRQDOJRYHUQPHQWVKDYHDEURDG







ZZZHFODFFOFJLELQJHW3URGDVS"[PO 0'*QRWLFLDVVHPLQDULRV3[PO	[VO 0'*WSOSI[VO	EDVH 0'*WSO
WRSERWWRP[VO
 7KH2IILFHRI WKH3UHVLGHQWRI WKH5HSXEOLFZDVJLYHQ UHVSRQVLELOLW\ IRUFRRUGLQDWLQJSURGXFWLRQRI WKH0'*FRXQWU\ UHSRUWV IRU
%UD]LO,WZRUNVFORVHO\ZLWKWKH,QVWLWXWHIRU$SSOLHG(FRQRPLF5HVHDUFK,3($UHVSRQVLEOHIRUWHFKQLFDOFRRUGLQDWLRQRIWKH0'*





0'*V WKH IHGHUDO JRYHUQPHQW ZLWK WKH VXSSRUW RI 81'3 %UD]LO FUHDWHG LQ  WKH 1DWLRQDO
0RYHPHQW IRU &LYLF $FWLRQ DQG 6ROLGDULW\ D QRQSDUWLVDQ DQG SOXUDOLVWLF PRYHPHQW RI YROXQWHHUV
GHYRWHG WR DFKLHYLQJ WKH 0'*V LQ %UD]LO 2UJDQL]HG E\ %UD]LOLDQ FLYLO VRFLHW\ LWV SXUSRVH LV WR
VWLPXODWHDUWLFXODWHSXEOLFL]HDQGRYHUVHHDFWLRQWRDFKLHYHWKH0'*VLQDFRQYHUJHQWDQGLQWHJUDWHG




DQG RUJDQL]DWLRQV 7R WKLV HQG LW UHJXODUO\ KRVWV UHJLRQDO DQG QDWLRQDO PHHWLQJV DQG KDV VSRQVRUHG
WUDLQLQJ IRU FLYLO VRFLHW\ UHSUHVHQWDWLYHV YLD FRXUVHV DQG GLVWDQFH ZRUNVKRSV DQG VHPLQDUV ,W KDV D
ZHEVLWH WR NHHS WKHSXEOLF LQIRUPHGRI WKH ODWHVW DFWLYLWLHV DQG WRSURYLGHPDWHULDOV IRU DFKLHYLQJ WKH
0'*V LQ%UD]LO ,WVZRUN LV RUJDQL]HG WKURXJK D1DWLRQDO([HFXWLYH%RDUG SULQFLSDO DQGGHSXW\ D
0RELOL]DWLRQ6HFUHWDULDWSULQFLSDODQGGHSXW\DQGVHYHQUHJLRQDOFRRUGLQDWRUV,WDOVRKDVFRUHXQLWVDW
WKH VWDWH UHJLRQDO DQG PXQLFLSDO OHYHOV WKDW EULQJ WRJHWKHU SXEOLF DQG SULYDWH HQWLWLHV FLYLO VRFLHW\
RUJDQL]DWLRQVDQGLQGLYLGXDOVFRPPLWWHGWRDFKLHYLQJWKH0'*V7KHVHFRUHXQLWVFDUU\RXWWKHLUZRUN









7KHSRUWDOSURYLGHV LQGLFDWRUV IRUPRQLWRULQJDFKLHYHPHQWRI WKH0'*V LQ WKH%UD]LOLDQ
PXQLFLSDOLWLHV7KHSXUSRVHRIWKHVLWHLVWRSURYLGHSROLF\PDNHUVZLWKLQIRUPDWLRQRQZKDWWKHLUFLWLHV
DUHGRLQJ WRDFKLHYH WKH0'*V7KH VLWHDOVRSURYLGHVDFFHVV WRD OLEUDU\ZLWKSXEOLFDWLRQVSURJUHVV
UHSRUWVLPDJHVDQGYLGHRVGHDOLQJZLWKWKH0'*V,WRIIHUVDVZHOODQHZVEXOOHWLQERDUGDFDOHQGDURI
DFWLYLWLHVDQGDGDWDEDVHRQEHVWSUDFWLFHV
$V SDUW RI DQRWKHU LQLWLDWLYH WKH 3UHVLGHQW¶V 3ODQQLQJ 6HFUHWDULDW ZLWK WKH VXSSRUW RI YDULRXV
QDWLRQDO DJHQFLHV LQ WKH 8QLWHG 1DWLRQV V\VWHP PDLQWDLQV D ZHEVLWH ZZZRGPEUDVLOJRYEU WKDW
SURPRWHVDFKLHYHPHQWRIWKH0'*VLQWKHVWDWHVRI%UD]LO,WSURYLGHVDFFHVVWRIHGHUDOUHSRUWVSURGXFHG
VLQFHDQGWRYDULRXVDGGLWLRQDOPDWHULDOV
7KH81'3%UD]LO FRXQWU\RIILFHGHVHUYHV VSHFLDOPHQWLRQ  IRU VXSSRUWLQJ WKHPXQLFLSDOLWLHV LQ
WKHLU0'*UHODWHGHIIRUWVE\FRQWULEXWLQJWRDFWLYLWLHVDQGSUHSDULQJGRFXPHQWVDQGPDQXDOV
2ISDUWLFXODULQWHUHVWLVWKH7RRONLWIRU/RFDOL]LQJWKH0'*VSUHSDUHGE\81'3ZLWKWKHVXSSRUW
RI YDULRXV FLYLO VRFLHW\ RUJDQL]DWLRQV WKH 1DWLRQDO 0RYHPHQW IRU &LYLF $FWLRQ DQG 6ROLGDULW\ DQG
QDWLRQDOSXEOLFDJHQFLHV7KLVJXLGHLVLQWHQGHGWRKHOSPXQLFLSDOPDQDJHUVDQGWKHLUWHFKQLFDOWHDPVWR
LGHQWLI\ZD\VRILPSURYLQJOLYLQJFRQGLWLRQVDURXQGWKHZRUOG,WRIIHUVPHWKRGRORJLFDOVXJJHVWLRQVIRU
IXOILOOLQJ WKH 0'*V DW WKH PXQLFLSDO OHYHO E\ IRUPLQJ LQFOXVLYH FRPPLWWHHV SUHSDULQJ PXQLFLSDO
GLDJQRVWLFDVVHVVPHQWVWKDWLQFOXGHEDVLFLQGLFDWRUVFRQVLVWHQWZLWKPXQLFLSDOVWUDWHJLHVGHYHORSLQJDQ
DFWLRQSODQDQGFRQGXFWLQJPRQLWRULQJDQGHYDOXDWLRQDFWLYLWLHV
$Q LPSRUWDQW ERRVW WR WKH ZRUN RI WKH 0'* FRUH XQLWV DQG WKH PXQLFLSDOLWLHV KDV EHHQ WKH

















WHFKQLFDO VXSSRUW IRU DFKLHYLQJ WKH 0'*V DW WKH VXEQDWLRQDO OHYHO DSSO\LQJ DQG YDOLGDWLQJ WRROV LQ
YDULRXV WDUJHW WHUULWRULHV DQG GHYHORSLQJ DQ RXWUHDFK VWUDWHJ\ WR HQFRXUDJH ORFDO JRYHUQPHQWV WR
LQFRUSRUDWH WKH0'*V LQWR WKHLU GHYHORSPHQW SODQV 3DUW RI WKH SURMHFW
V VWUDWHJ\ LV WR LPSURYH WKH
PHWKRGRORJLFDO LQVWUXPHQWV IRU DFKLHYLQJ WKH 0'*V LQFOXGLQJ GLDJQRVWLF GDWD FROOHFWLRQ DQG
PRQLWRULQJWRROV$VSDUWRIWKLVSURMHFW81'3KDVZRUNHGZLWKYDULRXVJRYHUQPHQWLQVWLWXWLRQVVRFLDO
RUJDQL]DWLRQV WKH DFDGHPLF ZRUOG WKH PHGLD DQG WKH SULYDWH VHFWRU DW WKH ORFDO OHYHO WR SUHSDUH
DVVHVVPHQWV DQG DFWLRQ SODQV IRU YDULRXV QDWLRQDO WHUULWRULHV :LWK WKH VXSSRUW RI XQLYHUVLWLHV DQG




RI &DXFD ,W KDV DOVR FRQGXFWHG DVVHVVPHQWV DW VPDOOHU WHUULWRULDO VFDOHV VXFK DV LQ WKH GLVWULFWV RI
&DUWDJHQDGH,QGLDVDQG6DQ%DVLORGH3DOHQTXH
7KDQNVWRWKHH[SHULHQFHLWKDVDFTXLUHGLQWDUJHWLQJWKH0'*V81'3&RORPELDKDVEHHQDEOH
WR LGHQWLI\ WKH FRUH DFWLYLWLHV QHHGHG WR PHHW WKH *RDOV ZKLFK LQFOXGH WKH QHHG WR LQYROYH VRFLDO
VWDNHKROGHUVIURPWKHRXWVHWE\ODXQFKLQJSURMHFWVSXEOLFO\DQGKROGLQJSDUWLFLSDWRU\ZRUNVKRSV81'3
&RORPELDD
:LWK UHVSHFW WRPRQLWRULQJ LW LV NH\ DPRQJ RWKHU DFWLYLWLHV WR HVWDEOLVK DQG WUDLQ D WHFKQLFDO
WHDP FLYLO VHUYDQWV DVVLJQHG WR 0'* LVVXHV DW WKH PXQLFLSDO RU GHSDUWPHQWDO OHYHO LQ RUGHU WR
VWUHQJWKHQ ORFDO FDSDFLWLHV IRU IRUPXODWLQJ WDUJHWV SUHSDULQJ SDUWLFLSDWRU\ DFWLRQ SODQV DQG
LPSOHPHQWLQJ PRQLWRULQJ DQG HYDOXDWLRQ PHFKDQLVPV ,Q DGGLWLRQ IRU SUHSDULQJ WKH VWUDWHJ\ LW LV
HVVHQWLDOWRKDYHDQLQLWLDOEDVHOLQHGRFXPHQWRQWKH0'*VZLWKVHFRQGDU\LQIRUPDWLRQSURYLGHGE\WKH
GHSDUWPHQWDO RUPXQLFLSDO DGPLQLVWUDWLRQ DQG WR FRQGXFW DQ DVVHVVPHQW RI ORFDO LQIRUPDWLRQ V\VWHPV
DQGRIIHUUHFRPPHQGDWLRQVIRULPSURYLQJWKHP81'3&RORPELD
81'3&RORPELDDOVRVWUHVVHVWKHLPSRUWDQFHRIKDYLQJDQDGHTXDWHH[LWVWUDWHJ\VRWKDW81'3









 %DVHGRQLQIRUPDWLRQIURPKWWSRGPSQXGFRORPELDRUJDQGZZZSQXGRUJFRVLWLRVKWPO"DSF DF	P D	H &






7KDQNV WR VXSSRUWSURYLGHGE\ WKH -DSDQ ,QWHUQDWLRQDO&RRSHUDWLRQ$JHQF\ -,&$ DQG WKHZRUNRI
81'3(O6DOYDGRUVHYHUDODVVHVVPHQWVRIWKH0'*VLWXDWLRQDWWKHPXQLFLSDODQGGHSDUWPHQWDOOHYHOV
KDYHEHHQFRQGXFWHGLQ(O6DOYDGRU
,Q -XQHDQ DJUHHPHQWZDV VLJQHGEHWZHHQ-,&$81'3 WKH7HFKQLFDO6HFUHWDULDW RI WKH
3UHVLGHQF\WKH*HQHUDO'LUHFWRUDWHRI6WDWLVWLFVDQG&HQVXV',*(67<&RIWKH0LQLVWU\RI(FRQRPLF













7R GHOYH PRUH GHHSO\ LQWR WKLV UHDOLW\ 81'3 DQG WKH 1DWLRQDO &RXQFLO IRU 6XVWDLQDEOH
'HYHORSPHQW &1'6 ZLWK ILQDQFLDO VXSSRUW IURP WKH *RYHUQPHQW RI -DSDQ WKURXJK WKH 81'3
3DUWQHUVKLS )XQG DQG WHFKQLFDO DQG ILQDQFLDO VXSSRUW IURP -,&$ KDVSXEOLVKHG D VHULHV RIPXQLFLSDO
UHSRUWV 7KH\ SURYLGH LQIRUPDWLRQ RQ WKH SUHSDUDWLRQ RI SODQV SURJUDPPHV SURMHFWV DQG LQYHVWPHQW
LQLWLDWLYHVJHDUHGHVVHQWLDOO\WRHUDGLFDWLQJSRYHUW\DQGIRVWHULQJGHEDWHXQGHUVWDQGLQJDQGFRRSHUDWLRQ
EHWZHHQFLYLOVRFLHW\DQGORFDOJRYHUQPHQWV
















6RQVRQDWH0RQRJUDItD VREUH GHVDUUROOR KXPDQR \ 2EMHWLYRV GH 'HVDUUROOR GHO0LOHQLR0XQLFLSLR GH 7RUROD 'HSDUWDPHQWR GH


















7R WKLV HQG LW LPSOHPHQWHG D SURMHFW HQWLWOHG ³6\VWHP RI 2EVHUYDWRULHV IRU 0RQLWRULQJ WKH
0LOOHQQLXP'HYHORSPHQW *RDOV´ ZZZRGPKRQGXUDVRUJ LQWHQGHG WR GHYHORS ORFDO FDSDFLWLHV IRU
FRQVWUXFWLQJDQGHYDOXDWLQJSROLFLHVWRLPSURYHWKHHIILFLHQF\DQGHIIHFWLYHQHVVRISXEOLFVSHQGLQJDQG
LQYHVWPHQW DV ZHOO DV WR VWUHQJWKHQ GHPRFUDF\ DQG SDUWLFLSDWRU\ SURFHVVHV DW WKH ORFDO OHYHO
6SHFLILFDOO\ WKHSURMHFWSURSRVHV WREXLOGFDSDFLWLHV LQPXQLFLSDOLWLHV LQ WKHZHVW VRXWKDQGQRUWK
UHJLRQVRIWKHFRXQWU\ZZZXQGSXQKQ
$V SDUW RI WKLV LQLWLDWLYH D ZHE SRUWDO IRU WKH 2EVHUYDWRULHV IRU 0RQLWRULQJ WKH 0LOOHQQLXP
'HYHORSPHQW *RDOV ZZZRGPKRQGXUDVRUJ ZDV HVWDEOLVKHG LQ FROODERUDWLRQ ZLWK WKH 1DWLRQDO









VKRZ WKH VLWXDWLRQ LQ HDFK RI WKH GHSDUWPHQWV DQG SURSRVH JXLGHOLQHV IRU SROLFLHV WR LPSURYH OLYLQJ
FRQGLWLRQVIRUWKHLUSRSXODWLRQV7KHVHUHSRUWVZHUHSUHSDUHGXQGHU3URMHFW%2/³3URJUDPPHRI
'HFHQWUDOL]HG 3ROLFLHV DQG 3XEOLF 0DQDJHPHQW IRU $FKLHYLQJ WKH 0LOOHQQLXP 'HYHORSPHQW *RDOV´
ZLWK WKH VXSSRUW RI WKH ORFDO DXWKRULWLHV 7KH SXEOLFDWLRQV ZHUH ILQDQFHG E\ WKH -DSDQ ,QWHUQDWLRQDO
&RRSHUDWLRQ$JHQF\-,&$




 DQG  DV D MRLQW HIIRUW RI 8'$3( DQG 81'3 SURYLGLQJ LQIRUPDWLRQ DW WKH QDWLRQDO DQG
GHSDUWPHQWDO OHYHOV RQ WKH SULQFLSDO DFKLHYHPHQWV DVZHOO DV SUREOHPV DQG VKRUWFRPLQJV UHODWLQJ WR








H[WUHPH SRYHUW\ EDVLF HGXFDWLRQ PDWHUQDO DQG FKLOG KHDOWK PDOQXWULWLRQ DQG LVVXHV FRQFHUQLQJ
PXQLFLSDOLQYHVWPHQWDQGGHSDUWPHQWDOVRFLDOSURJUDPPHV
 &XED
















DQG FXOPLQDWHG LQ WKH SXEOLFDWLRQ RI WKH UHSRUW (YDOXDFLyQ HQ FLIUDV 2EMHWLYRV GH 'HVDUUROOR GHO
0LOHQLR D QLYHO ORFDO 8QD PLUDGD GHVGH OD UHJLyQ RULHQWH GH &XED >(YDOXDWLRQ LQ ILJXUHV WKH
0LOOHQQLXP'HYHORSPHQW*RDOVDWWKHORFDOOHYHO$YLHZIURPWKHHDVWHUQUHJLRQRI&XED@
 (FXDGRU
%HWZHHQ  DQG  (FXDGRU SURGXFHG ILYH UHSRUWV DW WKH SURYLQFLDO OHYHO $]XD\ %ROtYDU /RV
5tRV0DQDEtDQG3LFKLQFKD
7KHVH UHSRUWVZHUH SUHSDUHG E\ WKH0LOOHQQLXP6RFLDO 5HVHDUFK&HQWUH &,60,/ D WULSDUWLWH
DJHQF\LQYROYLQJWKHJRYHUQPHQWWKHDFDGHPLFZRUOGDQGLQWHUQDWLRQDOFRRSHUDWLRQDQGZDVOHGE\WKH
SURYLQFLDO JRYHUQPHQWV FRQFHUQHG DV SDUW RI WKH3522'0SURMHFW RI WKH&RQVRUWLXPRI3URYLQFLDO























WKHQDWLRQDO DQG LQWHUQDWLRQDO FRQWH[WV)RU WKLV UHDVRQ LQWHUQDWLRQDO DVZHOO DV UHJLRQDO DJHQFLHV DQG
LQGLYLGXDO FRXQWULHV KDYH LPSOHPHQWHG RQOLQH GDWDEDVHV IRU GLVVHPLQDWLQJ UHOHYDQW GDWD IRU WKH DUHDV
FRYHUHGE\ WKH0LOOHQQLXP'HYHORSPHQW*RDOV WKHUHE\RIIHULQJWRWKHSXEOLFWRROVWKDWZLOO IDFLOLWDWH
PRQLWRULQJDQGWKHIRUPXODWLRQRISROLFLHVDQGSURJUDPPHVIRUDFKLHYLQJWKHWDUJHWV
7KHVH V\VWHPV SURYLGH VZLIW DQG HIIHFWLYH DFFHVV WR GDWD SUHVHQWLQJ V\VWHPDWL]HG DQG
GRFXPHQWHG LQIRUPDWLRQIRUDVHWRI LQGLFDWRUV7KH LQIRUPDWLRQFDQ LQPDQ\FDVHVEHGRZQORDGHG LQ
([FHODQG+70/IRUPDWDQGPHWKRGRORJLFDOQRWHVDUHSURYLGHGDVZHOODVJUDSKVDQGPDSV
'HSHQGLQJRQQDWLRQDO FLUFXPVWDQFHV WKHVH V\VWHPVKDYHHPHUJHGDW WKH LQLWLDWLYHRIFRXQWULHV
WKHPVHOYHVRUDVD UHVXOWRI LQWHUQDWLRQDO ILQDQFLDOVXSSRUW IRU WKHLU LQLWLDOGHYHORSPHQWRSHUDWLRQDQG
DGPLQLVWUDWLRQ ,QWHUQDWLRQDO FRRSHUDWLRQKDV DOVRSURYLGHG WUDLQLQJ IRU ORFDO SHUVRQQHO LQ DQ HIIRUW WR
HQVXUH WKDW WKH V\VWHPV DUH VXVWDLQDEOH RYHU WLPH ,Q VRPH FDVHV WKH\ RSHUDWH DV SODWIRUPV GHYRWHG
H[FOXVLYHO\ WR GLVVHPLQDWLQJ WKH0LOOHQQLXP LQGLFDWRUV EXW WKH\ DUH IUHTXHQWO\ SUHVHQWHG DVPRGXOHV
ZLWKLQ EURDGHU V\VWHPV RI GHYHORSPHQW RU VRFLDO LQGLFDWRUVPDLQWDLQHG IRU WKHPRVW SDUW E\ QDWLRQDO
VWDWLVWLFDORIILFHVDQGWRDOHVVHUH[WHQWE\WKHVRFLDORUSODQQLQJPLQLVWULHV
7KHWHFKQRORJLHVXVHGIRULPSOHPHQWLQJWKHVHLQIRUPDWLRQV\VWHPVYDU\IURPFRXQWU\WRFRXQWU\
DQG WKHUH LV QR VWDQGDUG SDWWHUQ IRU WKHLU GHYHORSPHQW ZKLFK LQ PDQ\ FDVHV LV GHWHUPLQHG E\ WKH
FRRSHUDWLRQDJHQF\SURYLGLQJWKHVXSSRUW$OWKRXJKWKH0LFURVRIW64/VHUYHULVNQRZQWREHXVHGDVDQ



















FRXQWULHVRI/DWLQ$PHULFD ,WVPDLQWDVN LVWRSURYLGHWHFKQLFDOVXSSRUW WRDOOFRXQWULHVRIWKDWUHJLRQVRWKDW WKH\FDQ
LPSOHPHQWWKH'HYLQIRWHFKQRORJ\LQJRYHUQPHQWLQVWLWXWLRQV1*2VDQG8QLWHG1DWLRQVDJHQFLHV
$PRQJ RWKHU IXQFWLRQV LW FDQ EH XVHG WR RUJDQL]H SURPRWLRQDO DQG RXWUHDFK DFWLYLWLHV DQG WUDLQLQJ LQ 'HYLQIR
WHFKQRORJ\WRSURYLGHWHFKQLFDODVVLVWDQFHDQGVXSSRUWWRGDWDEDVHXVHUVDQGDGPLQLVWUDWRUVLQFRXQWULHVRIWKHUHJLRQ
DSSO\LQJWKH'HYLQIRWHFKQRORJ\DQGWRFUHDWHGDWDEDVHVZLWKLQGLFDWRUVDQGLQIRUPDWLRQIRUPRQLWRULQJDQGHYDOXDWLQJ








,WV IHDWXUHV LQFOXGH WKH RSWLRQ RI REWDLQLQJ QHZ WDEXODWLRQV DQG WKH SRVVLELOLW\ RI SURFHVVLQJ RWKHU VRXUFHV RI
LQIRUPDWLRQVXFKDVDJULFXOWXUDOFHQVXVHVKRXVLQJVXUYH\VLQGXVWU\VXUYH\VDGPLQLVWUDWLYHUHFRUGVIRUHLJQWUDGHGDWD
DQG\RXWKVXUYH\V




PRQLWRU DQG FRPSDUH GHYHORSPHQW LQGLFDWRUV VXFK DV WKH ,QWHJUDWHG 6\VWHP RI 'HYHORSPHQW ,QGLFDWRUV 6,,' RI
3DQDPD WKH0'* ,QGLFDWRU 6\VWHP RI &RVWD 5LFD WKH0'*0RQLWRULQJ 6\VWHP RI WKH 3OXULQDWLRQDO 6WDWH RI %ROLYLD
PDLQWDLQHGE\8'$3(DQGWKH,QWHJUDWHG6\VWHPRI6RFLDO,QGLFDWRUVRIWKH%ROLYDULDQ5HSXEOLFRI9HQH]XHOD6,629
PDQDJHGE\WKH1DWLRQDO6WDWLVWLFV,QVWLWXWHDQGKDVQRZEHFRPHDQ LGHDO WRRO IRUDQDO\VLQJDQGGLVVHPLQDWLQJVRFLDO
DQGGHPRJUDSKLFGDWD(YHU\\HDUDQDYHUDJHRIVL[WUDLQLQJFRXUVHVRQYDULRXVIXQFWLRQVRIWKHVRIWZDUHDUHFRQGXFWHG
0RUH LQIRUPDWLRQ FDQ EH IRXQG >RQOLQH@ DW ZZZHFODFFOFJLELQJHW3URGDVS"[PO UHGDWDPQRWLFLDVSDJLQDV
3[PO	[VO UHGDWDPWSOSI[VO	EDVH UHGDWDPWSOWRSERWWRP[VO
6RXUFH ZZZGHYLQIRRUJ DQG ZZZHFODFFOFJLELQJHW3URGDVS"[PO UHGDWDPQRWLFLDVSDJLQDV3[PO	[VO U
HGDWDPWSOSI[VO	EDVH UHGDWDPWSOWRSERWWRP[VO
$QXPEHURIWKHPRUHSLRQHHULQJFRXQWULHVWKDWGHYHORSHGLQIRUPDWLRQV\VWHPVEHIRUHWKHDGYHQW
RI'HYLQIRKDYHEHHQPLJUDWLQJ WKHLU VWDWLVWLFDOGDWDEDVHV WR IUHH VRIWZDUHRQHH[DPSOHRI WKLV LV WKH




DOORFDWLRQRI UHVRXUFHV IRU LWVSHUPDQHQWDGPLQLVWUDWLRQ FRQVWDQWXSGDWLQJ DQG LPSOHPHQWDWLRQRI WKH
QHZ XWLOLWLHV DQG WRROV WKDW NHHS HPHUJLQJ ZLWK WHFKQRORJLFDO SURJUHVV VXFK DV WKH LQFRUSRUDWLRQ RI




EHHQZRUNLQJ WRHVWDEOLVK D FRPPRQGDWD H[FKDQJHSODWIRUP WKDWZLOO UHGXFH VWDWLVWLFDO GLVFUHSDQFLHV
DPRQJGDWDGHULYHGIURPGLIIHUHQWVRXUFHV7RWKLVHQGLWKDVDGRSWHGWKH6WDWLVWLFDO'DWDDQG0HWDGDWD
([FKDQJH 6'0; VWDQGDUG ZKLFK LV EHLQJ GHYHORSHG WR IDFLOLWDWH GDWD H[FKDQJH DPRQJ FRXQWULHV
UHJLRQVDQGVXEUHJLRQVDQGEHWZHHQQDWLRQDODQGLQWHUQDWLRQDOVWDWLVWLFDOV\VWHPV





DQGH[SODQDWLRQVDQGD IHZHUURUV7KH6WDWLVWLFV'LYLVLRQXQGHUWRRND IXOO UHYLVLRQRI WKH0'*GDWD
VWUXFWXUHGHILQLWLRQWRWDFNOHLWVVKRUWFRPLQJVDQGLPSURYHLWVIXQFWLRQDOLW\DVZHOODV WRXSJUDGHLW WR
WKH 6'0; YHUVLRQ  6RPH PHPEHUV RI WKH ,QWHUDJHQF\ DQG ([SHUW *URXS RQ 0LOOHQQLXP
'HYHORSPHQW*RDO,QGLFDWRUVDUHDOVRFXUUHQWO\ZRUNLQJRQSURPRWLQJWKHXVHRI6'0;)RULQVWDQFHD
XVHIXO WRRO SXEOLVKHG E\ WKH:RUOG+HDOWK 2UJDQL]DWLRQ :+2 SURYLGHV RQOLQH WUDLQLQJ FRXUVHV RQ
6'0;+' KHDOWK GRPDLQ 7KH -RLQW 8QLWHG 1DWLRQV 3URJUDPPH RQ +,9$,'6 81$,'6 KDV
GHYHORSHGWKH81$,'6LQGLFDWRUUHJLVWU\ZKLFKDOORZVXVHUVWREHQRWLILHGZKHQFKDQJHVDUHPDGHWR
UHIHUHQFH EDFN DQG WR FRQQHFW WR WKH 81$,'6 GDWDEDVH IRU XSGDWHV 8QLWHG 1DWLRQV (FRQRPLF DQG
6RFLDO&RXQFLO
,Q /DWLQ $PHULFD DQG WKH &DULEEHDQ 0H[LFR
V 1DWLRQDO ,QVWLWXWH RI 6WDWLVWLFV DQG *HRJUDSK\
,1(*,ZDVDPRQJ WKHILUVW WR LPSOHPHQW6'0;7KURXJK WKH6WUDWHJLF3URJUDPPHRI WKH1DWLRQDO
6WDWLVWLFDO DQG *HRJUDSKLF ,QIRUPDWLRQ 6\VWHP ,1(*, LQFRUSRUDWHG 6'0; LQ  IRU WUDQVPLWWLQJ
GDWDDQGPHWDGDWD7KHREMHFWLYHLV WRXVHLWIRUH[FKDQJLQJDQGLQWHJUDWLQJGDWDDQGPHWDGDWDGHULYHG
IURP GLIIHUHQW VRXUFHV DQG DYDLODEOH LQ GLIIHUHQW IRUPDWV DQG WR WDNH DGYDQWDJH RI LWV YHUVDWLOLW\ WR
GLVVHPLQDWHDQGYLVXDOL]HVWDWLVWLFDOLQIRUPDWLRQLQYDULRXVDSSOLFDWLRQVDQGFRPSXWHUSODWIRUPVVXFKDV






DQG 16, :HE 6HUYLFH (XURVWDW¶V UHIHUHQFH LQIUDVWUXFWXUH 7KH :HE 6HUYLFH ZDV VXSSOHPHQWHG ZLWK GHYHORSPHQW RI D 5(67
LQWHUIDFH (XURVWDW UHIHUHQFH LQIUDVWUXFWXUHZLWK ,1(*, DGMXVWPHQWV IRU H[SORLWDWLRQ YLD D85/ 7KLV FRQVWLWXWHV WKH SXEOLFDWLRQ
LQIUDVWUXFWXUHIRU6'0;GDWDIORZGDWDVWUXFWXUHGHILQLWLRQV'6'DQGRWKHUFRPSRQHQWVZKLFKFDQEHFRQVXPHGWKURXJK4XHU\



















$GGUHVVZZZXGDSHJREERLQGH[SKS"RSWLRQ FRPBZUDSSHU	YLHZ ZUDSSHU	,WHPLG 




0'*V DW WKH ORFDO OHYHO ZLWK WKH DVVLVWDQFH RI FLYLO VRFLHW\ 6XVWDLQDELOLW\ ,QGLFDWRUV 5HJLRQDO %DVH
2EVHUYDWRU\ DQG ILQDQFLDO VXSSRUW IURP WKH SULYDWH VHFWRU 7KH SRUWDO SURYLGHV DFFHVV WR LQGLFDWRUV IRU







&RVWD5LFD ,1(& SURGXFHG WR WKH RQOLQH 0'* LQGLFDWRUV V\VWHP DQG NHHSV LW XSGDWHG 7KLV ZDV GHYHORSHG LQ
5('$7$0DQGPHWDGDWDIRUWKHLQGLFDWRUVFDQEHFRQVXOWHG
$GGUHVVZZZLQHFJRFUFJLELQ5S:HE(QJLQHH[H3RUWDO$FWLRQ"	02'( 0$,1	%$6( 2'0













3HUX 7KH 1DWLRQDO 6WDWLVWLFV DQG ,QIRUPDWLFV ,QVWLWXWH ,1(, PDLQWDLQV DQ RQOLQH GDWDEDVH 7KH V\VWHP ZDV
GHYHORSHG XVLQJ WKH 563:HE6HUYHU VRIWZDUH RI 5('$7$063 'DWD 5HFRYHU\ IRU VPDOO DUHDV E\





7KH 1DWLRQDO 6WDWLVWLFV 2IILFH GHYHORSHG DQG LV UHVSRQVLEOH IRU XSGDWLQJ WKH 1DWLRQDO 6\VWHP RI













7KH 0LQLVWU\ RI 3HRSOH
V 3RZHU IRU 3ODQQLQJ DQG 'HYHORSPHQW PDLQWDLQV WKH GDWDEDVH NQRZQ DV WKH
,QWHJUDWHG6\VWHPRI6RFLDO,QGLFDWRUVRIWKH%ROLYDULDQ5HSXEOLFRI9HQH]XHOD6,629GHYHORSHGZLWKWKH
ZHEDSSOLFDWLRQ3+3DQGFRQWDLQLQJD3RVWJUHVGDWDEDVH7KHV\VWHPKDVDPRGXOHIRUPRQLWRULQJWKH
0'*VZKLFK LQFOXGHVXSGDWHGVWDWLVWLFVPHWKRGRORJLFDOQRWHVDQGGRFXPHQWV UHODWHG WR WKHJRDOVDQG
WDUJHWV$GGUHVVZZZVLVRYPSGJREYHKRPHLQGH[SKS











QRZ WKH 1DWLRQDO 6WDWLVWLFV DQG &HQVXV ,QVWLWXWH RI 3DQDPD ,1(& ZLWK VXSSRUW IURP WKH 8QLWHG
1DWLRQV3RSXODWLRQ)XQG81)3$DQG&(/$'(3RSXODWLRQ'LYLVLRQRI(&/$&,WZDVLQWHQGHGWR
SURYLGH WKHQDWLRQDOJRYHUQPHQW FLYLO VRFLHW\ FRRSHUDWLRQ DJHQFLHV DQG WKH FRPPXQLW\ DW ODUJHZLWK
DFFHVVWRRIILFLDOVWDWLVWLFVGLVDJJUHJDWHGE\JHRJUDSKLFDOOHYHODQGFRQWLQXRXVO\XSGDWHGWKDWFRXOGEH
YLVXDOL]HGDQGGRZQORDGHGLQGLIIHUHQWIRUPDWVLQFOXGLQJVWDWLVWLFDOJUDSKVDQGWKHPDWLFPDSV
6,' VHUYHV DV D SODWIRUP IRU WKH 563[3ODQ DSSOLFDWLRQ RI &(/$'( KHQFH 563[3ODQ6,'
ZKLFKKDVWKHIROORZLQJDGYDQWDJHV
x ,W LQWHJUDWHV WKH JURZLQJ RXWSXW RI GHYHORSPHQW LQGLFDWRUV IRU3DQDPD LQWR D VLQJOH V\VWHP
WKDWLVHDV\WRDFFHVVDQGXVHDQGLVSHUPDQHQWO\XSGDWHG







x ,W KDV WKH FDSDFLW\ WR H[SRUW LQIRUPDWLRQ IRU XVH LQRWKHU DSSOLFDWLRQV VXFK DV([FHO:RUG
$FFHVVVWDWLVWLFVSURJUDPPHVDQGJHRJUDSKLFLQIRUPDWLRQV\VWHPV
x ,WGRHVQRWUHTXLUHRWKHUDSSOLFDWLRQVIRULWVXVHDQGIXQFWLRQLQJ
7KH LQIRUPDWLRQ FRQWDLQHG LQ WKH 6,' ZDV VHOHFWHG E\ WKH OLDLVRQ JURXSV ZRUN WHDPV WKDW
PDLQWDLQLQIRUPDWLRQVKDULQJFKDQQHOVEHWZHHQ6WDWHLQVWLWXWLRQVZKRVHGDWDJUHDWO\IDFLOLWDWHDQDO\VLV
GHFLVLRQPDNLQJ SROLF\ IRUPXODWLRQ DQG HYDOXDWLRQ DQG WKH H[HFXWLRQ RI SODQV SURJUDPPHV DQG
SURMHFWV 7KHPDLQ IXQFWLRQ RI WKHVH OLDLVRQ JURXSV LV WR VKDUH LQIRUPDWLRQ IRU WKH DQDO\VLV RI VRFLDO
GHYHORSPHQW LVVXHV DV QHHGHG E\ 6WDWH LQVWLWXWLRQV IRU WDNLQJ GHFLVLRQV IRUPXODWLQJ DQG HYDOXDWLQJ
SROLFLHVDQGLPSOHPHQWLQJSODQVSURJUDPPHVDQGSURMHFWV
7KH OLDLVRQ JURXSV FRQVLVW RI SURIHVVLRQDO VWDII LQ HDFK RI WKH 6WDWH LQVWLWXWLRQV ZKR LQLWLDOO\












:LWK D YLHZ WR IDFLOLWDWLQJ DFKLHYHPHQW RI WKH FRPPLWPHQWV DVVXPHG LQ WKH 0LOOHQQLXP 6XPPLW
'HFODUDWLRQ 0H[LFR LQWURGXFHG LQ  WKH 6\VWHP IRU 7UDFNLQJ DQG 0RQLWRULQJ WKH 0LOOHQQLXP
'HYHORSPHQW *RDOV 0	62'0 DV SDUW RI WKH 1DWLRQDO 'HPRJUDSKLF DQG 6RFLDO ,QIRUPDWLRQ
6XEV\VWHPRIWKH1DWLRQDO6WDWLVWLFDODQG*HRJUDSKLF,QIRUPDWLRQ6\VWHP61,(*
$6SHFLDOL]HG7HFKQLFDO&RPPLWWHHIRUWKH0LOOHQQLXP'HYHORSPHQW*RDOV,QIRUPDWLRQ6\VWHP
&7(6,2'0 ZDV FUHDWHG WR FRRUGLQDWH 0	62'0 7KH FRPPLWWHH¶V REMHFWLYH LV WR SUHSDUH DQG
UHYLHZWHFKQLFDOVWDQGDUGVJXLGHOLQHVPHWKRGRORJLHVDQGSURFHVVHVQHHGHGWRLQWHJUDWHLQIRUPDWLRQRQ
SURJUHVV WRZDUGV DFKLHYLQJ WKH0'*V LQWR WKH 61,(* ,Q SDUWLFXODU WKH FRPPLWWHH LV PDQGDWHG WR
UHYLHZ DYDLODEOH LQIRUPDWLRQ VRXUFHV IRU PRQLWRULQJ WKH WDUJHWV WR UHYLHZ DQG DJUHH RQ WKH
PHWKRGRORJLHV DQG WHFKQLFDO SURFHGXUHV IRU FDOFXODWLQJ WKH LQGLFDWRUV WR FRRUGLQDWH WKH ZRUN RI
XSGDWLQJ WKH LQIRUPDWLRQ WR SUHVHQW UHSRUWV RQ WKH RXWFRPHV DQGPDNH WKHP DYDLODEOH WR WKH SXEOLF
*DUFpV




UHVRXUFHV DQG WKH )HGHUDO 7HOHFRPPXQLFDWLRQV &RPPLVVLRQ 5HSUHVHQWDWLYHV RI WKH PLQLVWULHV RI





RI WKH LQGLFDWRUV LQ DFFRUGDQFH ZLWK 8QLWHG1DWLRQV UHFRPPHQGDWLRQV ,W DOVR FDOOHG IRU LQWHJUDWLQJ
LQIRUPDWLRQRIQDWLRQDOLQWHUHVWDVWKHPDLQLQSXWIRUWKHSURJUHVVUHSRUWSXEOLVKHGE\0H[LFRLQ
7KHFRPPLWWHHLVUHVSRQVLEOHIRULQWHJUDWLQJVWDWLVWLFDOLQIRUPDWLRQIRUPRQLWRULQJWKHWUHQGRIWKH0'*
LQGLFDWRUV HQVXULQJ WKDW WKHPHWKRGRORJ\SURSRVHGE\ WKH8QLWHG1DWLRQV LVDSSOLHG IRU WKLVSXUSRVH
DQGPDNLQJVXUHWKDW WKHLQIRUPDWLRQFRPHVIURPDXWKRUL]HGRIILFLDOVRXUFHV WKXVOHQGLQJFHUWDLQW\WR
0H[LFR
V VLWXDWLRQ YLVjYLV HDFK RI WKH JRDOV DQG WDUJHWV HVWDEOLVKHG LQWHUQDWLRQDOO\ DV ZHOO DV WKH
DGGLWLRQDOWDUJHWVVHWE\WKHFRXQWU\














 2Q$SULOWKH/DZRQWKH1DWLRQDO6WDWLVWLFDODQG*HRJUDSKLF ,QIRUPDWLRQ6\VWHP61,(*ZDVSXEOLVKHGLQ WKH2IILFLDO
*D]HWWHRIWKH)HGHUDWLRQ7KHPDQGDWHRI61,(*LVWRPDNHSXEOLFWLPHO\LQIRUPDWLRQRIQDWLRQDOLQWHUHVWWKURXJKWKHFRRUGLQDWHG





SURGXFLQJ WKH LQIRUPDWLRQ GLVWULEXWLRQ DQG WKH VRXUFH DVVRFLDWHGZLWK WKH LQGLFDWRU DPRQJ
RWKHUDVSHFWV7KHV\VWHPDOORZVHDFKLQGLFDWRUWREHGLVSOD\HGYLDJUDSKVWDEOHVDQGPDSV
x 3URJUDPPHVDQGSURMHFWVPRGXOH7KLVPRGXOHSURYLGHV LQIRUPDWLRQRQ LQWHUYHQWLRQVRI WKH
SXEOLFVHFWRUDQGRWKHUGHYHORSPHQWDJHQWVGHVFULELQJWKHFKDUDFWHULVWLFVRIWKHSURJUDPPHV
DQGSURMHFWV LQ WHUPVRI REMHFWLYHV FRYHUDJH DQG ILQDQFLDO UHVRXUFHV )RU GLVVHPLQDWLQJ WKH
0	62'0 V\VWHP WKH FHQWUDO JRYHUQPHQW DQG WKH SUHIHFWXUHV SUHVHQW WKHPRVW LPSRUWDQW
SURJUDPPHVWKDWDUHH[SUHVVO\OLQNHGWRSURJUHVVWRZDUGVPHHWLQJWKH0'*V7KHH[SODQDWLRQ
DQGDQDO\VLVRIWKRVHSURJUDPPHVLVFRQWDLQHGLQDVWDQGDUGL]HGDQGXSGDWHGVXPPDU\




x 8VHIXO OLQNV 7KH LQIRUPDWLRQ V\VWHP DOVR SUHVHQWV D VHULHV RI OLQNV WR UHJLRQDO DQG
LQWHUQDWLRQDOVLWHVPRQLWRULQJDFKLHYHPHQWRIWKH0'*V
7KHV\VWHPZDVGHYHORSHGLQD:LQGRZVHQYLURQPHQWDQGXVHVWKH0LFURVRIW$FFHVVGDWDEDVH
DV WKH HQJLQH 'XULQJ  ZLWK ILQDQFLQJ IURP WKH 0H[LFDQ &RRSHUDWLRQ $JHQF\ WUDLQLQJ ZDV
RIIHUHGWRVHYHUDOFRXQWULHVLQWKHUHJLRQIRULPSOHPHQWLQJWKHV\VWHPDQGIRXUZRUNVKRSVKDYHDOUHDG\
EHHQKHOG
2QHRI WKH HVVHQWLDO IDFWRUV IRU VXFFHVVRI WKH V\VWHP LV WKH LQWHUDJHQF\ FRRUGLQDWLRQ WKDW OLHV
EHKLQGLW61,(*LVDVHWRI6WDWHXQLWVRUJDQL]HGLQWRVXEV\VWHPVFRRUGLQDWHGDQGVXSHUYLVHGE\,1(*,
DQG DUWLFXODWHG WKURXJK WKH 1DWLRQDO ,QIRUPDWLRQ 1HWZRUN IRU WKH SXUSRVH RI SURGXFLQJ DQG
GLVVHPLQDWLQJ LQIRUPDWLRQ WKDW LV RI QDWLRQDO LQWHUHVW 61,(* KDV D 1DWLRQDO $GYLVRU\ &RXQFLO
FRPSULVLQJH[HFXWLYHFRPPLWWHHVDQGVSHFLDOL]HGWHFKQLFDOFRPPLWWHHVLQFOXGLQJWKH0'*,QIRUPDWLRQ
6\VWHP7KHFRPPLWWHHLQFOXGHV,1(*,ZKLFKVHUYHVDVWHFKQLFDOVHFUHWDULDWWKH2IILFHRIWKH3UHVLGHQW
DV FKDLU RI WKH FRPPLWWHH DQG WKH1DWLRQDO3RSXODWLRQ&RXQFLO &21$32 DV UHFRUGLQJ VHFUHWDU\ ,W
DOVR KDV PHPEHUV DQG JXHVWV IURP YDULRXV QDWLRQDO LQVWLWXWLRQV WKDW SURGXFH DQG XVH 0LOOHQQLXP
VWDWLVWLFDO LQIRUPDWLRQ 7KH FRPPLWWHH LV RUJDQL]HG DURXQG HLJKW WKHPDWLF URXQGWDEOHV WDVNHG ZLWK
UHYLVLQJWKHFRQFHSWXDODQGPHWKRGRORJLFDODVSHFWVRIWKHLQGLFDWRUVUHYLHZLQJWKHLQIRUPDWLRQVRXUFHV
FRQWULEXWLQJVWDWLVWLFDOVHULHVLQGLFDWRUVDQGGDWDEDVHVDQGXSGDWLQJWKHPHWKRGRORJLHV























GHYHORSPHQW SODQV DQG WKH0'*V LQFRUSRUDWLQJ LQWR WKHP WDUJHWV DQG LQGLFDWRUV WKDW DUH SDUW RI WKH
0'*PRQLWRULQJIUDPHZRUNRUPDNLQJDFKLHYHPHQWRIWKH0LOOHQQLXPWDUJHWVDVWUDWHJLFREMHFWLYH$V
ZHOO YDULRXV FRXQWULHV KDYH DGGHG FRPSOHPHQWDU\ LQGLFDWRUV DQGPRUH GHPDQGLQJ WDUJHWVZKHUH WKH
VLWXDWLRQ LQ WKH EDVH \HDU  ZDV PRUH IDYRXUDEOH DQG FRQVLVWHQWO\ ZLWK QDWLRQDO GHYHORSPHQW
VWUDWHJLHV,QJHQHUDOWKHGHYHORSPHQWSODQVRIFRXQWULHVLQWKHUHJLRQLQFOXGHDPRQJWKHLUSULRULWLHVWKH
UHGXFWLRQ RU HUDGLFDWLRQ RI SRYHUW\ DQG EHWWHU GLVWULEXWLRQ RI LQFRPH ZKLFK PHDQV WKDW WKH\ TXLWH
QDWXUDOO\ ILWZLWK0LOOHQQLXP'HYHORSPHQW*RDO 7KH LQFOXVLRQ RI SULRULWLHV LQ WKH DUHDV RI KHDOWK
KRXVLQJHGXFDWLRQDQGHPSOR\PHQWLVDOVRTXLWHZLGHVSUHDG
7KH 0'*V KDYH LQ WKLV ZD\ EHFRPH IRFDO SRLQWV RI QDWLRQDO SROLF\ WKXV XQGHUVFRULQJ
JRYHUQPHQWFRPPLWPHQWVWRPRYHWRZDUGVXQLYHUVDOWDUJHWVLQWKHDUHDVRISRYHUW\HGXFDWLRQKHDOWK
JHQGHU DQG HQYLURQPHQW DQG KLJKOLJKWLQJ WKH QHHG WR VWUHQJWKHQ V\VWHPV IRU SHUPDQHQW HYDOXDWLRQ
WUDFNLQJDQGPRQLWRULQJ









7KH IROORZLQJ SDUDJUDSKV GHVFULEH WKH H[DPSOHV RI &RORPELD DQG &RVWD 5LFD 1RWHZRUWK\ LQ
&RORPELD
V FDVH DUH WKH JRYHUQPHQW
V HIIRUWV WR VWUHQJWKHQ V\VWHPV IRU HYDOXDWLQJ WUDFNLQJ DQG
PRQLWRULQJSURJUHVVDJDLQVWWKHWDUJHWVHVWDEOLVKHGLQLWVGHYHORSPHQWSODQVLQFOXGLQJWKHLPSURYHPHQW
RI QDWLRQDO VWDWLVWLFV IRUPRQLWRULQJ WKH0'*V ,Q WKH FDVH RI&RVWD5LFD WKH JRYHUQPHQW KDVPDGH
HIIRUWVWRDOLJQWKH0'*WDUJHWVZLWKWKRVHHVWDEOLVKHGLQWKH1DWLRQDO'HYHORSPHQW3ODQLQDFRQWH[W
WKDW VHHNV WR LPSURYH WKH 1DWLRQDO 3ODQQLQJ 6\VWHP DQG WR DUWLFXODWH WKH DJHQGDV RI WKH YDULRXV
LQVWLWXWLRQDOVHFWRUV LQYROYHGLQWKHSODQQLQJH[HUFLVHIRUDFKLHYLQJWKHWDUJHWV7KLVKDVOHGWRJUHDWHU











SXEOLF DZDUH RI WKH LPSRUWDQFH RI KDYLQJ KLJKTXDOLW\ VWDWLVWLFDO LQIRUPDWLRQ DV LQSXW IRU JXLGLQJ WKH
DOORFDWLRQRIUHVRXUFHVDQGSURPRWLQJWKHDFWLRQVQHHGHGWRPHHWWKH0LOOHQQLXP6XPPLWWDUJHWV
6LQFH &RORPELD IRUPDOO\ DGRSWHG WKH0'*V LQ  WKH JRYHUQPHQW KDV EHHQ FRPPLWWHG WR
LPSURYLQJ VWDWLVWLFDO LQIRUPDWLRQ FRQYLQFHG WKDW SROLFLHV PXVW EH EDVHG RQ KLJKTXDOLW\ GDWD IRU
SHUIRUPLQJDSURSHUGLDJQRVLVDQGSUHSDULQJPHWKRGVIRUPRQLWRULQJDQGHYDOXDWLQJWKHUHVXOWV ,WKDV
DOVR GHPRQVWUDWHG JUHDW FDSDFLW\ IRU DGDSWLQJ WR FKDQJHV LQ WKH PRQLWRULQJ IUDPHZRUN GHILQHG
LQWHUQDWLRQDOO\ZKLOHDGMXVWLQJWDUJHWVDQGLQGLFDWRUVWRGRPHVWLFFLUFXPVWDQFHV7KHZRUNKDVIRFXVHG
RQ LGHQWLI\LQJ OLPLWDWLRQV LQ WKH DYDLODELOLW\ RI WLPHO\ DQG KLJKTXDOLW\ LQIRUPDWLRQ UHTXLUHG IRU
PHDVXULQJ DQG PRQLWRULQJ HDFK RI WKH LQGLFDWRUV DQG RQ LPSURYLQJ WKH TXDOLW\ DQG DYDLODELOLW\ RI
LQIRUPDWLRQ SDUWLFXODUO\ ZLWK UHVSHFW WR VWDWLVWLFV RQ SRYHUW\ HGXFDWLRQ KHDOWK DQG EDVLF VDQLWDWLRQ
UHILQLQJ LWVPHWKRGRORJLHV IRUFROOHFWLQJDQGSURFHVVLQJ LQIRUPDWLRQ7KLV LV LQDGGLWLRQ WR WKHHIIRUWV
WKDW81'3KDVEHHQPDNLQJZLWK ORFDOJRYHUQPHQWV WR LPSURYH ORFDOGHYHORSPHQWSODQV LQFOXGLQJD
VWURQJ HPSKDVLV RQ HQKDQFLQJ WKH TXDOLW\ RI LQIRUPDWLRQ LQ RUGHU WR HQVXUH SURSHU WUDFNLQJ DQG
PRQLWRULQJ
7KH ILUVW PDMRU VWHS WDNHQ E\ WKH &RORPELDQ JRYHUQPHQW ZDV WR DGRSW WKH 0'*V YLD WKH
GRFXPHQWUHIHUUHGWRDV³&RQSHV6RFLDO´RI0DUFK7DUJHWVDQG6WUDWHJLHVRI&RORPELDIRU
$FKLHYLQJ WKH 0LOOHQQLXP 'HYHORSPHQW *RDOV ±  7KDW GRFXPHQW FRQILUPV &RORPELD
V
FRPPLWPHQWWRDFKLHYLQJWKH0'*VDQGVXEPLWVWKHQDWLRQDOWDUJHWVDQGVWUDWHJLHVVHWIRUWKDWSXUSRVH
















DQG LQGLFDWRUVZHUH LQFOXGHG LQ WKH³1DWLRQDO'HYHORSPHQW3ODQ&RPPXQLWDULDQ6WDWH'HYHORSPHQW
IRU$OO´
7KHDFWLRQVSURSRVHGLQWKLVSODQDUHLQOLQHZLWK&RQSHV6RFLDOWKHWHFKQLFDOGRFXPHQWZKLFK
VHWV RXW WKH FRXQWU\
V ORQJWHUP FRPPLWPHQWV LQ WKH VRFLDO DUHD DQG ZKLFK KLJKOLJKWV WKH QHHG IRU
H[HFXWLQJ DJHQFLHV WR HVWDEOLVK FULWHULD IRU SULRULWL]LQJ LQYHVWPHQWV IRU VSHFLILF UHJLRQV DQG JURXSV
$PRQJ IRUHLJQSROLF\REMHFWLYHV VSHFLILFPHQWLRQ LVPDGHRI WKHQHHG WRDFKLHYH WKH0'*V DQG LQ
YDULRXVDUHDVWKHUHFRPPHQGDWLRQVFRQWDLQHGLQ&RQSHV6RFLDOIRUDFKLHYLQJWKH0'*VIRUH[DPSOH
LQ KHDOWK DUH DGRSWHG LQFOXGLQJ JHQGHU HTXLW\ DV D VSHFLILF WDUJHW ZLWKLQ WKH VSHFLDO GLPHQVLRQV RI
GHYHORSPHQW ,W LVDOVRH[SOLFLWO\VWDWHGWKDW WHUULWRULDOHQWLWLHVPXVW LQFOXGHLQWKHLUGHYHORSPHQWSODQV
WKH0LOOHQQLXPWDUJHWVWRZKLFKWKHQDWLRQDOJRYHUQPHQWLVFRPPLWWHGDVZHOODVDFWLRQVSURSRVHGIRU
DFKLHYLQJWKHP7KHSODQLWVHOIVWLSXODWHVWKHQHHGWRLPSURYHWKHTXDOLW\DQGFRYHUDJHRILQIRUPDWLRQDW
ERWK WKHQDWLRQDO DQG UHJLRQDO OHYHOV IRUPRQLWRULQJGHYHORSPHQW SROLFLHV7KH0LOOHQQLXP LQGLFDWRUV
DUH LQFOXGHGZLWKLQHDFKRI WKHJRDOVDQGVWUDWHJLHVRI WKHSODQHVWDEOLVKLQJ WKHEDVHOLQHDQG WKHIRXU
\HDUWDUJHW
,Q  WKH 1DWLRQDO 6RFLDO DQG (FRQRPLF 3ROLF\ &RXQFLO ZDV DVNHG WR FRQVLGHU GRFXPHQW
&RQSHV  LQWURGXFLQJ FKDQJHV WR &RQSHV 6RFLDO  RI ZLWK UHVSHFW WR WKH LQFOXVLRQ RI QHZ
LQGLFDWRUV WKH DGMXVWPHQW RI EDVHOLQHV DQG WDUJHWV IRU VRPH RI WKH LQGLFDWRUV LQLWLDOO\ DGRSWHG DQG
FKDQJHVWRLQIRUPDWLRQVRXUFHV,QDPHQGLQJWKH&RQSHV6RFLDOGRFXPHQWWKHLQWHQWZDVWRKDYHWKH
&RQSHV 6RFLDO IRUPDOL]H LQ OLQH ZLWK WKH 0LOOHQQLXP 'HFODUDWLRQ WKH JRYHUQPHQW
V FRPPLWPHQWV
IORZLQJ IURP WKH XSGDWH RI WKH EDVHOLQHV DQG FRUUHVSRQGLQJ WDUJHWV IRU VRPH RI WKH LQGLFDWRUV 7KH
VLWXDWLRQZLWKHDFKRI WKH0'*VSUHVHQWHGE\LGHQWLI\LQJWKHXQLYHUVDO WDUJHWDQGWKHUHYLVHGQDWLRQDO




$V D UHVXOW RI WKHVH JRYHUQPHQW FRPPLWPHQWV D QXPEHU RI QDWLRQDO LQVWLWXWLRQV SURGXFLQJ
LQIRUPDWLRQ RQ WKH 0'* LQGLFDWRUV KDYH WDNHQ VWHSV WR LPSURYH WKHLU VWDWLVWLFDO GDWD 7KHVH VWHSV
LQFOXGH
x 5HSURFHVVLQJ WKH LQGLFDWRUVGHULYHG IURPKRXVHKROG VXUYH\V DQGEDVLQJ WKHPRQGDWD IURP
WKHSRSXODWLRQFHQVXVDVZHOODVWKHFRQVWUXFWLRQRISRSXODWLRQIRUHFDVWVDWWKHQDWLRQDO
GHSDUWPHQWDODQGPXQLFLSDOOHYHO'$1(
x &UHDWLRQ RI WKH ³0LVVLRQ IRU OLQNLQJ WKH HPSOR\PHQW SRYHUW\ DQG LQHTXDOLW\ VHULHV´ DQG
UHFDOFXODWLRQRIWKHEDVHOLQHVDQGWDUJHWV'13'$1(
x 5HFDOFXODWLRQ RI WKH LQGLFDWRUV EDVHOLQH DQG WDUJHW IRU RYHUDOOPDOQXWULWLRQ DPRQJ FKLOGUHQ
XQGHU\HDUVWRUHIOHFWQHZJXLGHOLQHVIURP:+2
x $GMXVWPHQWV WR WKH GDWD DQG FKDQJH LQ WKH EDVHOLQH IRU HGXFDWLRQ LQGLFDWRUV UHIOHFWLQJ
PHWKRGRORJLFDOFKDQJHVLQWKH(+>+RXVHKROG6XUYH\@DQGWKHXSGDWHGSRSXODWLRQIUDPHZRUN
IURPWKHFHQVXV
x 6HOHFWLRQ RI PRUH DSSURSULDWH LQIRUPDWLRQ VRXUFHV FKDQJH RI VRXUFH IRU WKH LQGLFDWRUV








x &KDQJLQJ WKH LQIRUPDWLRQ VRXUFH IRU WKH XQGHU FKLOG PRUWDOLW\ LQGLFDWRU ZKLFK ZDV
SUHYLRXVO\ FDOFXODWHGZLWK LQIRUPDWLRQ IURP WKH1DWLRQDO'HPRJUDSKLFV DQG+HDOWK 6XUYH\
DQG LV QRZEDVHGRQYLWDO VWDWLVWLFV UHFRUGVZKLFKSURYLGH DQQXDO GDWD WKHEDVHOLQH LV DOVR
FKDQJHGDFFRUGLQJO\
x $GMXVWPHQWWRWKHPHWKRGRORJLFDOQRWHVIRUVRPHRIWKHLQGLFDWRUV
$V ZHOO WKH JRYHUQPHQW HQWLWLHV UHVSRQVLEOH IRU HDFK JRDO '$1( WKH 1DWLRQDO 3ODQQLQJ
'HSDUWPHQWDQGWKH8QLWHG1DWLRQVHQWLWLHVFRQGXFWHGDUHYLHZDQGDQDO\VLVRI WKHUHVSHFWLYHGDWDRU
WHFKQLFDO LQIRUPDWLRQ IRU HDFK LQGLFDWRU WKH EDVHOLQHV WKH VHULHV DQG WKH FXUUHQW VLWXDWLRQ LQ OLJKW RI
QHZO\ DYDLODEOH LQIRUPDWLRQ DV ZHOO DV WKH DGMXVWPHQW WR WKH WDUJHWV UHTXLUHG LQ WKH OLJKW RI WKH
FRPPLWPHQWVLQWKH0LOOHQQLXP'HFODUDWLRQ
:LWK WKLV DGMXVWPHQW WKHUH DUH FKDQJHV IURP WKH LQLWLDO FDOFXODWLRQ RI WKH GDWD IRU WKH 
EDVHOLQHIRUVRPHLQGLFDWRUV6LPLODUO\IRUWKHLQGLFDWRUVGHULYHGIURPWKHYLWDOVWDWLVWLFVUHFRUGVWKHUH
DUHQRZVHULHVDYDLODEOH IRU WKHSHULRGZKLFKEHWWHUUHIOHFW WKHVWDWXVRI LQGLFDWRUVVXFKDV




:KLOH &RVWD 5LFD DGRSWHG WKH 0'*V HDUO\ RQ DQG SXEOLVKHG LWV ILUVW FRXQWU\ UHSRUW LQ  WKH
SURFHVVZDVRQO\UHFHQWO\LQVWLWXWLRQDOL]HGZLWKWKHSUHSDUDWLRQRIDVHFRQGUHSRUWZKLFKZDVSXEOLVKHG
LQDQGFRRUGLQDWHGE\WKH0LQLVWU\RI1DWLRQDO3ODQQLQJDQG(FRQRPLF3ROLF\WKHDJHQF\WKDWDOVR




ERWK ZLWKLQ WKH 0LQLVWU\ DQG EHWZHHQ LW DQG WKH RWKHU LQVWLWXWLRQV LQYROYHG LQ QDWLRQDO SODQQLQJ
0,'(3/$1$W WKH VDPH WLPH VWHSVZHUH WDNHQ WR VWUHQJWKHQVWUDWHJLFSODQQLQJDQG UHVXOWV
EDVHGPDQDJHPHQW DVPHFKDQLVPV IRU JLYLQJ JRYHUQPHQW D JUHDWHU LPSDFW RQ QDWLRQDO GHYHORSPHQW
7KXV UHVXOWVEDVHGPDQDJHPHQW EHFDPH WKH IRFXV IRU IRUPXODWLQJ WDUJHWV DQG RUJDQL]LQJPRQLWRULQJ
SURFHVVHV UHSUHVHQWLQJ D VKLIW IURP WKH FRQYHQWLRQDO IRFXV ZKLFK ZDV EDVHG RQ WDUJHWV DQG SURFHVV
LQGLFDWRUV0,'(3/$1
7KH0'* FRXQWU\ UHSRUW ZDV SUHSDUHGZLWKLQ WKLV IUDPHZRUN WKURXJK D SDUWLFLSDWRU\ SURFHVV
FRRUGLQDWHG ZLWK WKH GLIIHUHQW SOD\HUV LQ WKH SXEOLF VHFWRU LQYROYHG LQ SODQQLQJ DQG JHQHUDWLQJ
LQIRUPDWLRQ RQ WKH YDULRXV 0'* LVVXHV 7KH 0'*V DUH QRZ LQWHJUDWHG LQWR WKH QDWLRQDO SODQQLQJ
SURFHVVDQGDFKLHYLQJWKHPLVDQLQWHJUDODVSHFWRIWKHGHVLJQLPSOHPHQWDWLRQDQGHYDOXDWLRQRISXEOLF
SROLFLHV0,'(3/$1
7KHPDLQ WDUJHWV ZHUH LQ IDFW LQFRUSRUDWHG LQWR WKH ³-RUJH0DQXHO 'HQJR2EUHJyQ´1DWLRQDO
'HYHORSPHQW3ODQLQDQH[HUFLVHWKDWVRXJKWWRJHQHUDWHFRQVHQVXVDPRQJWKHYDULRXVVRFLDO
VWDNHKROGHUV DQG WR IRVWHU GLDORJXH DPRQJ WKH VHFWRU LQVWLWXWLRQDO DQG UHJLRQDO WHFKQLFDO WHDPVZLWK
EURDG SDUWLFLSDWLRQ E\ DOO QDWLRQDO ERGLHV UHVSRQVLEOH IRU LPSOHPHQWLQJ DQG H[HFXWLQJ WKH SURSRVHG
DFWLRQV 5HJLRQDO DQG VHFWRUEDVHG ZRUNLQJ JURXSV ZHUH HVWDEOLVKHG DQG WKH 0LQLVWU\ RI 1DWLRQDO














WKHVH WKHPHV FRQFUHWH WDUJHWV DQGPRQLWRULQJPHFKDQLVPV DUH GHILQHG LQ RUGHU WR LGHQWLI\ SURJUHVV
WKHUHE\ HQVXULQJ WUDQVSDUHQF\ DQG VWUHQJWKHQLQJ DFFRXQWDELOLW\ (DFK RI WKHVH JXLGLQJ WKHPHV IRU
GHYHORSPHQWLQFOXGHVDFWLRQVIRUDFKLHYLQJWKHWDUJHWVVHWXQGHUHDFKRIWKHHLJKW0'*V
7KH SODQ DOVR LQFOXGHV D VSHFLDO FKDSWHU RQ WKH 0'*V VXPPDUL]LQJ WKH FRXQWU\
V SURJUHVV
WRZDUGV WKHJRDOVDQGV\VWHPDWL]LQJ WKHVWUDWHJLFSURSRVDOV IRUDFKLHYLQJ WKHP7KH WDUJHWVKDYHEHHQ
H[SDQGHG VXSSOHPHQWHG RU DGMXVWHG LQ UHFRJQLWLRQ RI WKH FRXQWU\
V FXPXODWLYH DFKLHYHPHQWV DV
UHIOHFWHGLQVWDEOHWUHQGVLQVXFKDUHDVDVHGXFDWLRQDQGKHDOWKDQGSRLQWLQJWKHZD\IRUZDUGLQVRFLDO
DQG HQYLURQPHQWDO SROLF\7KHVH DFWLRQVPXVW EHFRPHSDUW RI WKH DJHQGDVRI WKHYDULRXV LQVWLWXWLRQDO
VHFWRUVWKDWSDUWLFLSDWHLQWKH1DWLRQDO'HYHORSPHQW3ODQSODQQLQJH[HUFLVHWKH1DWLRQDO'HYHORSPHQW
3ODQUHSUHVHQWVDODUJHVFDOHHIIRUWEDVHGRQDFRPSUHKHQVLYHYLVLRQDQGRQLQWHULQVWLWXWLRQDODQGLQWHU





















attention to 20,000 
extremely poor 
families 














Reduce the dropout 
rate 
Reduce inequality of 
access 
Improve the quality of 
human resources 














population groups in 




Reduce the mortality 
rate to 6.1 





Increase coverage of 
the maternity regime 
Comprehensive care 
Greater attention to 
pregnant women with 
HIV/AIDS 

















efficient use of 
























7KHH[SHULHQFHVSUHVHQWHG LQ WKLVGRFXPHQW UHYHDO WKH LPSRUWDQWSURJUHVV WKDW FRXQWULHVRI WKH UHJLRQ
KDYHPDGHLQPRQLWRULQJDQGUHSRUWLQJRQWKH0LOOHQQLXP'HYHORSPHQW*RDOV7KDWSURJUHVVUHIOHFWVD
EURDGHU HIIRUW WR LPSURYH WKH PRQLWRULQJ DQG HYDOXDWLRQ RI SXEOLF SROLFLHV DQG VWUDWHJLF QDWLRQDO










LQ WKH OLJKW RI D PRUH IDYRXUDEOH EDVH \HDU  DQG LQ DFFRUGDQFH ZLWK LQGLYLGXDO FRXQWULHV

FKDOOHQJHV5HFRJQLWLRQRI WKHQHHGIRUEHWWHU LQIRUPDWLRQ LQVXSSRUWRISROLF\PDNLQJKDVHQFRXUDJHG
WKHLPSURYHPHQWRIQDWLRQDOVWDWLVWLFVDQGDQLQFUHDVHLQWKHLUSURGXFWLRQDQGGLVVHPLQDWLRQDVZHOODV
JUHDWHU FRRUGLQDWLRQ LQ WKH SURGXFWLRQ GLVVHPLQDWLRQ DQG XVH RI VWDWLVWLFDO LQIRUPDWLRQ RQ WKH
0LOOHQQLXP'HYHORSPHQW*RDOV
/RRNLQJ VSHFLILFDOO\ DW WKH LQWHUDJHQF\ FRRUGLQDWLRQ QHHGHG WR HQVXUH RQJRLQJ SURGXFWLRQ RI
QDWLRQDO VWDWLVWLFDO LQIRUPDWLRQ WKLV GRFXPHQW KLJKOLJKWV LQLWLDWLYHV DW FRRUGLQDWLRQ DPRQJ WKHYDULRXV
LQVWLWXWLRQVWKDWSURGXFHFRPSLOHDQGXVHVWDWLVWLFDOLQIRUPDWLRQ7KRVHLQLWLDWLYHVKDYHLQYROYHGVHWWLQJ
XS0'*SODWIRUPVFRPPLWWHHVRUURXQGWDEOHVWKDWKDYHQRWRQO\PDGHLWSRVVLEOHWRDUWLFXODWHZRUNRQ
WKH YDULRXV WRSLFV LQFOXGHG LQ WKH0LOOHQQLXP 'HYHORSPHQW *RDOV EXW KDYH DOVR VHUYHG WR VHQVLWL]H
JRYHUQPHQW RIILFLDOV DQG FLYLO VRFLHW\ WR WKH LPSRUWDQFH RI KLJKTXDOLW\ LQIRUPDWLRQ DV DQ DLG LQ
IRUPXODWLQJSODQVDQGSROLFLHV7KHUHUHPDLQVWKHFKDOOHQJHKRZHYHURIEULQJLQJWKHQDWLRQDOVWDWLVWLFDO
RIILFHVLQWRWKHVHSURFHVVHVHDUOLHUDQGPRUHSHUPDQHQWO\DQGPDLQWDLQLQJWKHVHFRRUGLQDWLRQSURFHVVHV
WKDW KDYH EHHQ LPSOHPHQWHG IRU SURGXFLQJ WKH 0'* FRXQWU\ UHSRUWV 7KH SURFHVVHV LGHQWLILHG DV
VXFFHVVIXO KDYH QRW RQO\ EHHQ JLYHQ D SHUPDQHQFH WKDW H[WHQGV EH\RQG WKH SURGXFWLRQ RI D VSHFLILF




PRWLYDWLRQ DQG OHDGHUVKLS DQG RI IRUJLQJ VWUDWHJLF OLQNVZLWK LQWHUQDWLRQDO DJHQFLHV RIIHULQJ WHFKQLFDO
DQGILQDQFLDOVXSSRUW







WKRVH WKDWKDYHVWUDWHJLFGHYHORSPHQWSODQVDV WKHGHVLJQRI WKRVHSODQVGRHVQRWJHQHUDOO\H[WHQG WR
SUHSDULQJPHGLXPDQGORQJWHUPWDUJHWVRUXVLQJLQGLFDWRUVWRPHDVXUHSURJUHVV
)URPWKHH[SHULHQFHDFTXLUHGLQPRQLWRULQJWKH0'*VDWWKHORFDOOHYHOLQVRPHFRXQWULHVRIWKH
UHJLRQ WKH81'3FRXQWU\RIILFHV HVSHFLDOO\ WKRVH LQ$UJHQWLQD DQG&RORPELD UHFRPPHQGHQOLVWLQJ
YDULRXVORFDOSOD\HUVIURPWKHRXWVHW1*2VWKHSULYDWHVHFWRUWKHDFDGHPLFZRUOGHWFWRFRQGXFWDQ
LQFOXVLYH DVVHVVPHQW RI WKH VSHFLILF FKDOOHQJHV SURSRVH UHDOLVWLF DQG FRQVHQVXVEDVHG WDUJHWV DQG
HQVXUHRZQHUVKLSRIWKH0'*VDQGDFRPPLWPHQWRQWKHSDUWRIWKHHQWLUHFRPPXQLW\WRPHHWLQJWKH
WDUJHWV ,W LV DOVR DGYLVDEOH WR HVWDEOLVK DQG WUDLQ DQ LQWHUPLQLVWHULDO WHFKQLFDO WHDP FRRUGLQDWHG E\ D
VRFLDO SODQQLQJ LQVWLWXWLRQ RU DQ DG KRF LQWHUPLQLVWHULDO ERG\ ZLWK H[HFXWLYH IXQFWLRQV VXLWDEOH
DGPLQLVWUDWLYH VWUXFWXUH DQG KXPDQ UHVRXUFHV DQG DYDLODELOLW\ IRU WKH WDVN %XLOGLQJ DQG PDQDJLQJ
SDUWQHUVKLSVZLWK WKH QDWLRQDO JRYHUQPHQW DQG LQWHUQDWLRQDO FRRSHUDWLRQ DJHQFLHV WR KHOS DFKLHYH WKH
0'*VLVDOVRKLJKO\UHFRPPHQGHG,QDGGLWLRQLWLVVXJJHVWHGWKDWWKHWDUJHWVDQGLQGLFDWRUVDGRSWHGE\
WKH FRXQWU\ VKRXOG EH DGDSWHG WR SURYLQFLDO RU PXQLFLSDO FLUFXPVWDQFHV JLYHQ GLVSDULWLHV ZLWKLQ WKH
WHUULWRU\ LQ WHUPV RI GHYHORSPHQW DQG WKH DYDLODELOLW\ RI LQIRUPDWLRQ IRUPRQLWRULQJ7R WKLV HQG WKH
SUHSDUDWLRQ RI DQ LQLWLDO EDVHOLQH GRFXPHQW RQ WKH 0'*V LV UHFRPPHQGHG ZKLFK PD\ FRQWDLQ
LQIRUPDWLRQ IURP GHSDUWPHQWDO RU PXQLFLSDO JRYHUQPHQWV &RQGXFWLQJ DQ DVVHVVPHQW RI ORFDO
LQIRUPDWLRQV\VWHPVLVDOVRKLJKO\GHVLUDEOHDQGVKRXOGLQFOXGHUHFRPPHQGDWLRQVIRULPSURYLQJWKHP
/DVWO\ DV DW WKH QDWLRQDO VFDOH DQ DGHTXDWH H[LW VWUDWHJ\ VKRXOG EH GHVLJQHG LQ RUGHU WR HQDEOH
FRRSHUDWLRQDJHQFLHVWRZLWKGUDZLQGXHFRXUVHZLWKRXWGLVUXSWLQJIXWXUHZRUN





EXLOGLQJ RQOLQH SODWIRUPV WKDW RIIHU WKH SXEOLF TXLFN DQG HIIHFWLYH DFFHVV WR VWDWLVWLFDO GDWDEDVHV RU
FRPSOHWH LQIRUPDWLRQV\VWHPVZLWKV\VWHPDWLFGRFXPHQWDWLRQIRUDVHWRI LQGLFDWRUV7KH WHFKQRORJLHV
XVHGIRULPSOHPHQWLQJWKHVHLQIRUPDWLRQV\VWHPVYDU\DPRQJFRXQWULHVDQGWKHUHLVQRVWDQGDUGSDWWHUQ
IRU WKHLU GHYHORSPHQW ± WKLV LV LQ IDFW RIWHQ GHWHUPLQHG E\ WKH FRRSHUDWLRQ DJHQF\ VXSSRUWLQJ WKH
SURFHVV 7KHUH LV JURZLQJ XVH RI RSHQ VRIWZDUH WKDW DOORZV WKH V\VWHPV WR NHHS UXQQLQJZLWK VFDUFH
SXEOLFUHVRXUFHV2QHSRLQWWRQRWHLVWKHQHHGWRHQVXUHWKDWWKHV\VWHPVDUHVXVWDLQDEOHRYHUWLPHWKLV
UHTXLUHVDVWURQJSROLWLFDOFRPPLWPHQWWRDOORFDWHUHVRXUFHVIRUWKHLUSHUPDQHQWDGPLQLVWUDWLRQFRQVWDQW
XSGDWLQJ DQG LPSOHPHQWDWLRQ RI WKH QHZ XWLOLWLHV DQG WRROV WKDW NHHS HPHUJLQJ ZLWK WHFKQRORJLFDO
SURJUHVVVXFKDVWKHLQFRUSRUDWLRQRIJHRJUDSKLFLQIRUPDWLRQV\VWHPV*,6DQGWKHPDVVH[SRUWRIGDWD
YLD6'0;:HEVLWHVSURYLGHPXFKLQIRUPDWLRQRQWKHFRXQWULHV¶SHUIRUPDQFHLQUHODWLRQWRWKHYDULRXV
0LOOHQQLXP WDUJHWV DQG WKH\ KDYH EHFRPH D ZLGHO\ XVHG WRRO IRU GLVVHPLQDWLQJ GDWD DQG VWDWLVWLFDO
PHWDGDWD
)LQDOO\ LW LV LPSRUWDQW WR KLJKOLJKW WKH SURJUHVV WKDW FRXQWULHV KDYH PDGH LQ SURGXFLQJ
LQIRUPDWLRQDQGSXEOLVKLQJPHWKRGRORJLFDOQRWHVRQWKH0'*LQGLFDWRUV7KLVKDVHQDEOHGFRXQWULHVWR
LPSURYH WKHFRKHUHQFHRI VWDWLVWLFDO VHULHVRYHU WLPHDQG WRJXDUDQWHHFRPSDUDELOLW\DFURVV WHUULWRULHV
HQFRXUDJLQJWKHXQLILFDWLRQRIFRQFHSWVDQGVWDWLVWLFDOWHUPLQRORJ\DVDYHKLFOHIRUEHWWHUFRPPXQLFDWLRQ
DQGXQGHUVWDQGLQJDPRQJDOOVWDNHKROGHUVLQWKHVWDWLVWLFDOV\VWHP'HVSLWHWKLVSURJUHVVWKHLQIRUPDWLRQ
LQFOXGHG LQ WKH PHWDGDWD LV QRW DOZD\V VXIILFLHQW IRU D WKRURXJK XQGHUVWDQGLQJ RI WKH SRVVLEOH






















SUHOLPLQDU GH VXV SURSXHVWDV SDUD HO GHVDUUROOR´ >HQ OtQHD@ YHUVLyQ SUHOLPLQDU 6DQWLDJR GH &KLOH
PDU]R KWWSVLVSDOFFHSDORUJ6LVSDOY'RFXPHQWRV3ODQHVB1DFLRQDOHVB'HVDUUROORSGI ,QVWLWXWR
/DWLQRDPHULFDQR \ GHO &DULEH GH 3ODQLILFDFLyQ (FRQyPLFD \ 6RFLDO ,/3(6 &RPLVLyQ (FRQyPLFD
SDUD$PpULFD/DWLQD\HO&DULEH
&HUYHUD)HUUL-RVp(OVHJXLPLHQWRGHORVREMHWLYRVGHGHVDUUROORGHOPLOHQLRRSRUWXQLGDGHV\UHWRV
SDUD ORV 6LVWHPDV 1DFLRQDOHV GH (VWDGtVWLFD VHULH HVWXGLRV HVWDGtVWLFRV \ SURVSHFWLYRV 12
/&/36DQWLDJRGH&KLOH&RPLVLyQ(FRQyPLFDSDUD$PpULFD/DWLQD\HO&DULEH&(3$/
GLFLHPEUH3XEOLFDFLyQGHODV1DFLRQHV8QLGDV1GHYHQWD6,,*
&1&36 &RQVHMR1DFLRQDO GH&RRUGLQDFLyQGH3ROtWLFDV 6RFLDOHV3UHVLGHQFLDGH OD1DFLyQ3UHVLGHQFLDGH OD
1DFLyQ 6LVWHPD GH ODV 1DFLRQHV 8QLGDV HQ $UJHQWLQD± >HQ OtQHD@ KWWSZZZSROLWLFDVVRFLDOHV
JRYDURGPLQGH[KWPO&RQVXOWDGRHQVHSWLHPEUHGH
&1&36&RQVHMR1DFLRQDOGH&RRUGLQDFLyQGH3ROtWLFDV6RFLDOHV3UHVLGHQFLDGHOD1DFLyQ2EMHWLYRV
GH'HVDUUROOR GHO0LOHQLR0HWDGDWD$GDSWDFLyQ$UJHQWLQD 'HILQLFLyQ FiOFXOR \ DQiOLVLV GH
LQGLFDGRUHV´%XHQRV$LUHV




  5HS~EOLFD $UJHQWLQD 2EMHWLYRV GH 'HVDUUROOR GHO 0LOHQLR 5HQGLFLyQ GH &XHQWDV 
%XHQRV$LUHV
 2EMHWLYRV GH'HVDUUROOR GHO0LOHQLR0HWDGDWD DUJHQWLQD9HUVLyQ UHYLVDGD HQ 'HILQLFLyQ
FiOFXOR\DQiOLVLVGHLQGLFDGRUHV%XHQRV$LUHV



















'13 'HSDUWDPHQWR1DFLRQDO GH 3ODQHDFLyQ 3UHVLGHQFLD GH OD5HS~EOLFD GH&RORPELD1DFLRQHV8QLGDV
 5HS~EOLFD GH &RORPELD /RV 2EMHWLYRV GH 'HVDUUROOR GHO 0LOHQLR 6HJXQGR ,QIRUPH GH
6HJXLPLHQWR%RJRWi






*DUFpV &HVDU  ³2EMHWLYRV GH 'HVDUUROOR GHO 0LOHQLR HQ0p[LFR´ SRQHQFLD SUHVHQWDGD HQ HO VH[WR





*18' *UXSR GH ODV 1DFLRQHV 8QLGDV SDUD HO 'HVDUUROOR  5HSRUWH 1DFLRQDO GH ORV 2EMHWLYRV GH








*RELHUQR GH &KLOH  /RV 2EMHWLYRV GH 'HVDUUROOR GHO 0LOHQLR 6HJXQGR ,QIRUPH GHO *RELHUQR GH
&KLOH6DQWLDJRGH&KLOH
*RELHUQR GH (O 6DOYDGRU 6LVWHPD GH ODV 1DFLRQHV 8QLGDV HQ (O 6DOYDGRU  (O 6DOYDGRU 6HJXQGR
,QIRUPHGH3DtV6LQH[FXVDV«$OFDQFHPRVORV2EMHWLYRVGH'HVDUUROORGHO0LOHQLRHQHO%DVHV
SDUDHO3ODQGH&XPSOLPLHQWR6DQ6DOYDGRU(O6DOYDGRU
*RELHUQR GH+RQGXUDV 6LVWHPD GH ODV1DFLRQHV8QLGDV HQ+RQGXUDV 2EMHWLYRV GH'HVDUUROOR GHO
0LOHQLR+RQGXUDV7HUFHU,QIRUPHGH3DtV7HJXFLJDOSD+RQGXUDV
*RELHUQR GH OD5HSXEOLFD GH&XED 2EMHWLYRV GH'HVDUUROOR GHO0LOHQLR 7HUFHU ,QIRUPH  /D
+DEDQD&XED
,1(*, >HQ OtQHD@ KWWSZZZLQHJLRUJP[LQHJLFRQWHQLGRVVHUYLFLRVVGP[GHIDXOWDVS[ &RQVXOWDGR HQ
DJRVWRGH















  ,QIRUPH GH /DERUHV  'UD /DXUD $OIDUR 0D\NDOO 0LQLVWUD GH 3ODQLILFDFLyQ \
3ROtWLFD(FRQyPLFDPDU]R6DQ-RVp&RVWD5LFD
0,'(3/$1 0LQLVWHULR GH 3ODQLILFDFLyQ 1DFLRQDO \ 3ROtWLFD (FRQyPLFD GH &RVWD 5LFD 6LVWHPD GH ODV
1DFLRQHV8QLGDVHQ&RVWD5LFD&RVWD5LFD2EMHWLYRVGH'HVDUUROORGHO0LOHQLR ,,,QIRUPH
3DtV6DQ-RVp&RVWD5LFD
0LQLVWHULR GH (FRQRPtD 3ODQLILFDFLyQ \ 'HVDUUROOR GH 5HS~EOLFD 'RPLQLFDQD  2EMHWLYRV GH
'HVDUUROOR GHO 0LOHQLR ,QIRUPH GH 6HJXLPLHQWR  5HS~EOLFD 'RPLQLFDQD 6DQWR 'RPLQJR
5HS~EOLFD'RPLQLFDQD
0LQLVWHULR GHO 3RGHU 3RSXODU GH 3ODQLILFDFLyQ \ )LQDQ]DV GH 9HQH]XHOD 0HPRULD \ &XHQWD 
7RPR ,0HPRULD >HQ OtQHD@ KWWSZZZGHUHFKRVRUJYHSZZSFRQWHQWXSORDGV0HPRULD0333)
SGI&DUDFDVHQHUR
0RYLPHQWR 1DFLRQDO SHOD &LGDGDQLD H 6ROLGDULHGDGH  'LUHWUL]HV GR IXQFLRQDPHQWR GR0RYLPHQWR













2UWHJD 9HQ]RU $OEHUWR  /RV (VWiQGDUHV (VWDGtVWLFRV ,QWHUQDFLRQDOHV \ OD $UPRQL]DFLyQ GH ODV










5HODFLRQHV ,QWHUQDFLRQDOHV &RPLWp 3URYLQFLDV  /DV SURYLQFLDV DUJHQWLQDV HQ HO HVFHQDULR
LQWHUQDFLRQDO'HVDItRV\REVWiFXORVGHXQVLVWHPDIHGHUDO%XHQRV$LUHV
318' &RORPELD 3URJUDPD GH ODV 1DFLRQHV 8QLGDV SDUD HO 'HVDUUROOR  ³2'0 HQ HO QLYHO ORFDO HQ
&RORPELD´ GRFXPHQWR GH 3UR\HFWR >HQ OtQHD@ KWWSZZZSQXGRUJFRLPJBXSORDG
B2'06SGI%RJRWi
318' &RORPELD 3URJUDPD GH ODV 1DFLRQHV 8QLGDV SDUD HO 'HVDUUROOR >HQ OtQHD@
KWWSZZZSQXGRUJFRVLWLRVKWPO"DSF DF	P D	H &
318' &RORPELD 3URJUDPD GH ODV 1DFLRQHV 8QLGDV SDUD HO 'HVDUUROOR 3UHVLGHQFLD GH OD 5HS~EOLFD GH
&RORPELD D &DMD GH KHUUDPLHQWDV SDUD OD LPSOHPHQWDFLyQ GH ORV 2'0 HQ ORV WHUULWRULRV
0HGLUSDUDDYDQ]DU8QDJXtDSUiFWLFDSDUDFRQVWUXLULQGLFDGRUHVORFDOHVHQORV2'0%RJRWi
 E&DMD GH KHUUDPLHQWDV SDUD OD LPSOHPHQWDFLyQ GH ORV2'0 HQ ORV WHUULWRULRV0HGLU SDUD
DYDQ]DU8QDSURSXHVWDGHFRQVWUXFFLyQFROHFWLYDHQORVWHUULWRULRV%RJRWi
318'(O6DOYDGRU3URJUDPDGHODV1DFLRQHV8QLGDVSDUDHO'HVDUUROOR,QIRUPH,QGLFDGRUHV
PXQLFLSDOHV VREUH GHVDUUROOR KXPDQR \ 2EMHWLYRV GH 'HVDUUROOR GHO 0LOHQLR 6DQ 6DOYDGRU (O
6DOYDGRU
3UHVLGrQFLD GD 5HS~EOLFD  ,3($ ,QVWLWXWR GH 3HVTXLVD (FRQ{PLFD $SOLFDGD 63,03 6HFUHWDULD GH


















PLHPEURV GHO *UXSR GH 7UDEDMR VREUH 6HJXLPLHQWR GH ORV 2EMHWLYRV GHO 'HVDUUROOR GHO0LOHQLR  GH OD
&RQIHUHQFLD(VWDGtVWLFDGHODV$PpULFDVGHOD&(3$/DOGHVHSWLHPEUH%XHQRV$LUHV$UJHQWLQD
5RGUtJXH]/DXUD³0RQLWRUHR\UHSRUWHGHORV2EMHWLYRVGH'HVDUUROORGHO0LOHQLR/DH[SHULHQFLD

















8'$3( 8QLGDG GH $QiOLVLV GH 3ROtWLFDV 6RFLDOHV \ (FRQyPLFDV GH OD (VWDGR 3OXULQDFLRQDO GH %ROLYLD
&,0'0 &RPLWp ,QWHULQVWLWXFLRQDO GH ODV 0HWDV GH 'HVDUUROOR GHO 0LOHQLR 2EMHWLYRV GH
'HVDUUROORGHO0LOHQLRHQ%ROLYLD6H[WR,QIRUPHGH3URJUHVR/D3D]%ROLYLD
8'$3(8QLGDGGH$QiOLVLVGH3ROtWLFDV6RFLDOHV\(FRQyPLFDVGHOD(VWDGR3OXULQDFLRQDOGH%ROLYLD>HQ
OtQHD@ 6LVWHPD GH 0RQLWRUHR \ 6HJXLPLHQWR D ORV 2'0 HQ %ROLYLD KWWSZZZXGDSHJREER
LQGH[SKS"RSWLRQ FRPBZUDSSHU	YLHZ ZUDSSHU	,WHPLG &RQVXOWDGRHQVHSWLHPEUHGH
817DVN7HDPRQ WKH3RVW81'HYHORSPHQW$JHQGD 5HDOL]LQJ WKH)XWXUH:H:DQW IRU$OO
5HSRUWWRWKH6HFUHWDU\*HQHUDO-XQLR1XHYD<RUN(VWDGRV8QLGRV
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 (OHPHQWRVSDUDXQDPHWRGRORJtDGHPHGLFLyQGHOVHFWRU LQIRUPDOHQ ODVFXHQWDVQDFLRQDOHV'RFXPHQWRGH7UDEDMR
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 &RQWULEXFLyQ DO FUHFLPLHQWR HFRQyPLFR GH ODV WHFQRORJtDV GH OD LQIRUPDFLyQ \ ODV FRPXQLFDFLRQHV \ GH OD
SURGXFWLYLGDG HQ OD $UJHQWLQD HO %UDVLO &KLOH \0p[LFR &ODXGLR $UDYHQD &DUROLQD &DYDGD \ 1DQQR0XOGHU
/&/HQHURGH
 6HUYLFLRV GH ,QWHUPHGLDFLyQ )LQDQFLHUD0HGLGRV ,QGLUHFWDPHQWH HQ HO 6&1  *UXSR GH WUDEDMR HQ &XHQWDV
1DFLRQDOHV/&/RFWXEUHGH
 3URSXHVWDGHLQGLFDGRUHVFRPSOHPHQWDULRVSDUDHOPRQLWRUHRGHORV2'0,QGLFDGRUHVGHDFFHVRDODV7HFQRORJtDV
GH OD ,QIRUPDFLyQ\ ODV&RPXQLFDFLRQHV0DULDQD%DOERQL&pVDU &ULVWDQFKR3DXOLQH6WRFNLQV\'DQLHO7DFFDUL
/&/86VHSWLHPEUHGH
 (VFDODVGH HTXLYDOHQFLD HQ ORVSDtVHVGH$PpULFD/DWLQD+D\GHH$ORQ]R;DYLHU0DQFHUR/&/31GH
YHQWD6,,*86DEULOGH
 (OHPHQWRV SDUD HO GHVDUUROOR GH XQD HVWUDWHJLD LQIRUPiWLFD HQ ODV RILFLQDV UHVSRQVDEOHV GH FRPSLODU ODV FXHQWDV
QDFLRQDOHV0DULDP&RYHU/&/31GHYHQWD6,,*86DJRVWRGH
 &RPSDUDFLyQGHO6LVWHPDGH&XHQWDV1DFLRQDOHV\HO6LVWHPDGH&XHQWDVGH6DOXG)HGHULFR'RULQ$PSDUR
*RUGLOOR7REDU/&/3, N° de venta S,,*, (US$ 10.00), marzo, 2011.
 9DFtRV\GLVFUHSDQFLDVHVWDGtVWLFDVHQORVLQGLFDGRUHV2'0KDFLDXQDHVWUDWHJLDUHJLRQDOGHFRQFLOLDFLyQHVWDGtVWLFD
SDUD $PpULFD /DWLQD \ HO &DULEH 5D\pQ 4XLURJD 3DXOLQH 6WRFNLQV ,UHQH $]yFDU /&/3, N° de venta 
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